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. PazguTHe Ha AeiiHocTTa H cheTosune HA JID ,,Au Bu Tunamux”

C pemenne Ne 524-I1® ot 17 asryer 2005 r. ma Komumcusra 3a (HHAHCOB HAA30p Ha
YHPABJISBAIIOTO ApyxecTRo ,,Ju Bu Acer Menumrmert” EAJl (¢ mamvenoBaHue ,,[u bu Al
Acer MennmkMbHT  EAJ] 1o 15.05.2015 r.) e m3ganeno paspelicHue Ja OpraHU3Hpa H YIPaBIgea
AD Jlu Bu Juramux” (¢ vauMenoraune J® . Tu bu At Junamux™ 10 17.06.2015 r.) (DOHJIA).

Horopopruat Qona ¢ 060co0eHO HMYINECTBO C LN KOIEKTHBHO MHBECTHPAHE B IIPEXBEPISCMH
LUCHHY KHIDKA U JAPYCH JIMKBUIHH (PMHAHCOBH AKTHBHM 110 CMHCBHJA HA 3aKOHZ HAa [apHYHH
cpejcTea, HabpaHn ypes myONMYHO [Ipe/ularaie Ha AsjI0Be, KOETO CE OCBINESCTBSABA HA NPHHIIHMIA
Ha pasnpene/eHHe Ha pHCKa OT yIparasgeamo apykectro. [To crosira npapsa cemsoct POHIBT
¢ HENEePCOHU(HUIUPAHO APYKECTBO, 32 KoeTo ce npunara pasjien XV Jpyxecrso” or 3akoHa 3a
3aIbJDKEHMATA M JOTOBOPUTE, ¢ M3KIOUeHKe Ha Wi 359, am. 2 u 3, un. 360, 362, 363, 6.”"8" u 1" 1
1. 364 ot 33]1.

G®OHADBLT e opradmzmpad u ce ynpaeisea 0T Ynparisamo Apyxectso ,Jn Bu Acer
Menuxvbpar” EAIL B HiAMa OpraHd Ha yhpaBieHHe. [IpH ochiNecTBABAHE HA JCHCTBHE IO
yrpaenenne Ha ©OHJA yrparnspanioTo ApyKecTBO AeHCTBA OT HMETO U 3a cMeTka Ha ®OHJIA.

YIIpaBnsgBamoeTO JPYXKECTBO YIpaBigBa akTHBHO uHBecTHuuure Ha OOHJIA B chorBeTCTBHE C
HETOBHTE HHBECTHIMOHHM LENH H ChOOpa3HO OrpaHryeHHMATa Ha HEroBaTa KHBECTHUHOHHA
ZeHOCT, NpeABHIECHH B 3aKOHA, NpociiekTa 1 npasunara Ha ®OHJIA, xato aBanm3upa mazapa Ha
LEeHHH KHWKA, QopmHpa nopTheiis 0T LeHHKH KHMKA, OLCHSBA PE3YNTATHTE OT YIPABJICHHETO HA
rioprdeiia, peBH3MPa U IPECTPYKTYpHpa nopTdeiina oT neHHH kHmwxa Ha POHJIA.

[Ty6munoTo npeuiarade Ha aanore Ha @OHJIA craprupa Ha 07.09.2005 1.

B xpas na 2016 r. HeTHaTa cToifHOCT Ha axTuBHTe Ha GOHJIA ca B pazMep Ha 1,216,395 neea, a B
Kpas Ha 2015 1. e 6mna 1,344,447 nera . Bposr wva jsanopere B obpamenue keM Kpas Ha 2015 1. e
171,593.0837, a koM Kkpas Ha 2016 r. 159,703.6126. Peanuzupanara JIOXOAHOCT OT HAYAIOTO Ha
nyOnHYHOTO npeanarane 40 31.12.2016 r. e munyc 2.40% Ha rogunrsa 6aza, a 3a 2016 r. e MunyC
2.79%.

II. HeBecrnuuonna geiinoceT U pHHAHCOBO cheTogHe Ha DOH/IA

Lienta ma A® . Jlu Bu [lumamux™ ¢ ma ocHrypy Ha MHBECTHTOPHTE 3HAYHTENHO HAPACTBAHE Ha
CTOMHOCTTA Ha MHBECTHUHHTE HM 4pe3 peajH3upaHe Ha BHCOKA JOXOJHOCT, OCHOBAHA IIPEIAMHO
Ha Kal|TaI0BH neuandn, Ipy 3aJaieH0 YMEPEHO J0 BHCOKO HHBO Ha PHCK.

@®OHABLT cnenpa arpecHBHa WHBECTHIIMOHHA HOIMTHKA WM € IPEJHA3HAYEH 33 MHBECTHTODH,
KOMTO TBPCAT PACTEkK B PEASHO HU3MEPEHME HA HANpPaBEHHTE WHBECTHLUHM Upe3 peanusHpaHe Ha
KanHuTaloBH Nieyandy ¥ ca TOTOBH Ja TI0eMAaT YMEPEHO [0 BHCOKO HHBO Ha PHCK.
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noprdeiina Ha OOHIOA neHHHM KHIDKA Bb3 OCHOBZ HA OIEHKA 33 Pa3siMYHOTO UM OBIEIID
IpelcTaBsHe - Pe3YyNTaT OT NPUHAMIEKHOCTTA MM KbM Pa3IMYHH CEKTOPH OT MKOHOMHKATA,
pasiMyHMTE eMHTeHTH W emHcud. CrpykTypata Ha axtusmre Ha @®OHJA e noxpobmo
IIpe/ICTaReHa H aHATTH3HPAaHa I10 - JOIY.

QOHILT cnenpa npunnuna Ha nusepcuhuKamis (HAMalsBaHe Ha PHCKA) IPH YIOPaBISHUETO HA
Hoprgelina Karo MHBECTUPA B aKLMH OT Pa3IHYHH OTPAciH, H3JaACHH OT PasIHYHH eMHTEHTH,
KaKTO ¥ HHCTPYMEHTH ¢ QHKCHpAH JOXOJ ¢ pa3/IHyHa TaJeikHa CTPYKTYpa W BAJIYTA,

anaasnszsamom APYACCTBO CHKEAHCBHO CHEIH JHKBHIHOCTTA HA HO3HIHHTE Ha @OH,HA C 1en
OpCIOTBPpaTABaHC Ha JHKBHJHA KpH3a B CIIa3BaHE HA 3dKOHOBHTC H3HCKBAaHHA, CBBP3AHH C
JHUKBHIHOCTTA.

©OH/'bT cnasea orpannuenusra, npeasuaesu B [pasuwiara va DOHIA npu uesecTHpane Ha
IIPHBIIEYEHNATE CPEFICTRA.

[Ipeacrapsnero na OOHJA npes 2016 1. ce onpejensme OT Pa3sBHTHETO Ha IIa3apuTe Ha
(hHHAHCOBHTE HHCTPYMEHTH, BIUTIOYEHH B OPTheitna my.

II1. KomenTap 3a puinancopnTe masapu 3a 2016 roqaua

HavanoTto na 2016 r. 6e Gengzano ¢ enuH OT Haii-TONEMHTE CIAZOBE HA HHIEKCHTE HA aKIuW OT
puHaHCOBaTa kpu3a HacaM. IIbproragaiiHo nazapure ce GoKycHpaxa BEPXY 0TCIabBalus pacTeix
B Kurail u HecTabunHOCTTa Ha MKOHOMHUKMTE Ha pa3BHBALIHTE ce ILPKABH. PacTAmoTo
0e3noKOHCTRO 32 rNoDANHUS PACTeX JIOBede A0 Pe3KH IOHMKEHHS HA [IeHaTa Ha IIeTpoNna M
BIYTHHTE KYPCOBE Ha pa3BHBAINHTE C€ HKOHOMHKH M JO ThPCEHE HA CHIFYPHOCT B CYBEPEHHHTE
obmurammn Ha Hal-pazpuTHTE IBpxkaBd. CHamopReTe ce OTpasHXa W Ha PHCKOBHTE aKTHBH Ha
,PAa3BUTHTE [la3apH KAaTO HAMAICHHETO HAa CTPBMHOCTTA HA KPHBHTE HA JOXOJHOCT H
pasiiMpABAHETO HA KPEIHTHHTE CIPENOBE THCKOHTHpPAxXa YBEIHYCHHTE ONaceHus oT riobanHa
penecus. BromesuTe MAKpOHKOHOMMYECKH MOKA3aTelH H JAeHCTBHATA Ha LEHTpaJHHTE OAHKH
NOJXPAaHMXa OYAKBAHUA 3& IIPOJB/DKARAIIO TOHMKCHHE HA JTHXBEHHTE PABHHINA M CROTBETHO 32
HaMmassIBally OaHKOBH nevandu. B kpas Ha gHyapH snoHckara meHTpaiHa 0aHka H3HeHaza
Ma3apHyuTe YYaCTHHMIH C BBBEXKJAHETO HA OTPHNATEIHM JIHXBH 1o pesepeure. [Ipe3z mapr Ellb
paswrEpi obemMa M CTPYKTYpAaTa HA M3KYNYBaHUTE aKTHRH H IMOHWKH OCHIMAPKOBMTE NHXBH IO -
0.40%, a ®en obsBH, ¥e NPOyIBA TEOPETHYHO BE3MOJKHOCTTA 34 BEBEKAAHE HA OTPHIATETHHA HHRA
u B CAIHl Ha ¢ona na cnabu pe3ynTaTH ¥ pHCKOBH €KCIIO3ZMLMH KBM €MHTEHTH Ha CYPOBHHH,
ocobeno B EBpona u Anowms, akmuute Ha pejuua rojieMH OaHKM Ce CpUHAXa C I0-TONEMH
TEMIIOBE OT IHPOKHTE WHIAEKCH. BoraTHaHOCTTa O MOJCHACHA I OT OIIACEHHATA 33 BCE NO-Malka
e(peXTHBHOCT U BCE TIO-OTPAHHYEHHU MEPKH, KOHTO MOHETAPHHTE BIACTH HMAT Ha PAsHONOKEHUE 34
npoTHBOAEHCTBHE Ha OTcrabBallaTa CBETOBHA MKOHOMWKA, HMAMKH NpeIBRH] ¥ JHMUTHPAHHTE
(GHCKaTHM BB3MOXKHOCTH H OTOSIBaHETO HAa BMKHHM CTPYKTYPHH peOPMH OT OCTaHAIMTE
HWHCTHTYLIMH.

Ipes BTOpaTa MONOBYHA Ha IIBPBOTO TpUMecedne odaue, NasapuTe Ha PUCKOBU AKTHBH, OCOOEHO B
CAILL, otbenssaxa enno ot Half-rosieMHTe BB3CTAHOBSBAHHA B HCTOPHATA Clel IBYUu(ppeHHTE
HNOHMKEHHS B HAYaJloTO Ha NepHoia, a NneTpoasT peructpupa Ommuzo 50% pwer. OcuoBuuTte
paxTopu 3a pa3KoOTO OOpEBINAHE Ha MOCOKATA el CpefaTta Ha (erpyap 0Axa CHIHOTO NOHMKEHHE
Ha CTOHHOCTTa Ha Jonapa (ocofeHo COpsMo HeHaTa) B pe3yiaTaT Ha MO-CMEKYeHATd TO3HIHA Ha
®en orrocHO TeMIla Ha HapacTBaHe Ha ymxsute B CAILl; TexHHueckuTe 3aKpHBAHMS HA IOJIEMH
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~KBCH ™ TIO3MIMH uUpe3 NOKYIKA HAa akTHBH M OOPATHHUTE W3KYIYBAHHS Ha COOCTBEHH aKIHH OT
CTpaHa Ha KOMIIAHMNTE; CHEKyMallMHTe 3a 3aMpasgBaHe obeMa Ha NPOH3BOACTBOTO Ha TIETPOIL,
KOETO 3aeIHO Che cabus JoNap ce OTpasy NONOKHUTEIHO BhpXY [IeHaTa Ha CYPOBHHUTE KATO IS0
¥ Ha aKTHBUTE C eKCHO3HMOUS KbM MA33apHTe HA PA3BUBAIIMTE C€ JBIKABH; TIPOABIDKABAINATA
KpenuTHaTa excnan3us B Kutail n crabunmsupanero Ha Kypcea Ha 1oaHa; HamepeHusita Ha EL[b 3a
H3KYIIYBaHE Ha KOPIOPATUBHH OOIMIalliii Ha eBponeiicky KOMIIAHHH U T.H.

[Ipes meprona Hai-roneMu NOKayBaHHA OTOeNsd3axa lIEHATAa HA 37MaTOTO, PHCKOBUTE aKTHBH Ha
HOBOBB3HHKBALIHTE 1a3apH, KOPHopaTHBHUTe OOIMFaliK Ha BUCOKOPEHTHHIOBHTE AMEPUKAHCKH
KOMIIAHHH M Ha eBPONEHCKHTEe U3BbH (DMHAHCOBHS CEKTOP, M IbpKaBHMTE OONHIaldd Ha Hail-
pazeuTHTe cTpanu. B Apyrus kpait Ha criekThpa e npeacTaRgHeTo Ha OaHKOBHTE akiuy B EBpona,
KUTaficKuTe, STIOHCKHTE M CBPOMEHCKHTE INHPOKM HHACKCH Ha aKHHM, KakTo W CTOHHOCTTAa Ha
AOJapa COpaMO OCHOBHHTE CBeTOBHE BamyTi. C MankH H3IMEHEHUH 3a IepHo1a Osixa eBponeicKuTe
BHCOKOPHMCKOBM KOpIOpaTHBHH KHIDKA, OeHumapkoeute HHAekcH B CAIll n Bemuxobputanna u
eHaTa Ha MeTpoa.

Heratusruar tpeng Ha SOFIX, kofito npeobnanasa Ha b®b - Codus ome o1 cpenata Ha 2014 1.
Ce 3ala3H U IIpe3 ILPBOTO TpHMecedHe Ha TaszW roguua. OCHOBHOTO, ¢ KOETO IIE CE 3alOMHU
THPTOBMATA 11pe3 hpeUTe Mecen Ha 2016 r., e CpUBBT B Il€HATA HA akiMMTe Ha bynraprabak
Xonnuur AL Ciel OQHIHAIHO W3SIBIEHHE Ha NPEJCTABHTENN Ha XOJJMHIA OT HAYAJIOTO Ha MapT
CTaHa SICHO, 4Ye OT 1-BH anpuni IpyXKeCTBOTO COMpa M3HOCa Ha MPOAYKUHA 3a DIH3KHS H3TOK.
Oceen ToBa, TJAHOBETE MPEIBMKIAT OrpaHHvaBaHe Ha npon3BoiacTeoro B Codusa BT wu
cpkpamaBaie Ha 400 ciIyxuTenu OT NOpeanpusTHeTo. BcHYKO TOBa MOBEAE M0 MAaCHpaHH
pasnpoLKOn ¥ CPHB B IeHATA HA aKIIMUTE HA TIOTIOHEBHS XOJIHHT.

CubuTtHaTa Ha QUHAHCOBUTE Ma3apHy U MIONHTHYECKATA ClieHa Ipe3 BTOpoTo TpuMeceune Ha 2016 1.
OTHOBO NIPEAOCTaBHXA HA a3apHUTE YYACTHHIH TOJISIMA 1033 HeCUTYPHOCT U NpeAU3BHKaxXa pe3kH
xonebaHHMS Ha OCHOBHMTe HuIexkcH. Hali-sHauumoTo Oe BOTBHT Ha IJacONONABATENMTE BBB
BemnkoOpuranust 3a wanyckaHe Ha EC, kato ToBa H3HeHaJa ITOBEYETO MHBECTHTOPH U
I'bPBOHAYAIHO NPEJH3BHKA PEKOPIHHM pasnpoaakdu Ha puckosuTe aktuH. B CAIIl ocHOBHOTO
MaKpOMKOHOMHUYECKO chOMTHE Osxa cabuTe MaHHU 3a 32€TOCTTA Ipe3 Mecel Mai, KOeTo OTIaIe n
ACITBIHMTENHO BBB BPEMETO IIPOTHO3UTE 3a CNEABAIIOTO MOKAUBAHE HA pedepeHTHaTa NHXBA OT
cTpaHa Ha @en. HezaBHCHMO OT BCHUKO TOBA, TPHMECEUHETO CE€ OKa3a IIOJI0KUTENHO 3a IIOBEYETO
KJIacOoBe aKTHBH (C HAKOHM M3KIIOUYEHMs) B pe3ynTaT Ha OYaKBaHHATA 32 HOBM BIHMBAaHWA Ha
JTHKBUIHOCT M NpOJBIKaBaHE Ha IONUTUKATA 3a HYJNEBH H OTPHLATEIHHM NHMXBU OT CTpaHa Ha
IeHTpaNHuTE OaHKH.

3a Tiepuoga Hal-noOpu pe’ynTarH oTOeNs3axa CYpOBMHHTE (NETpoJi, cpedpo, 3iaro), KakTo H
ANOHCKaTa ¥HeHa M aKTHBMTE JEHOMMHMpaHW B OpuTaHckm TrayRjma. Ha jpyrus momoc Ge
NpEeACTaBAHETO HA eBponedickuTe OaHKHM, akLMUTEe Ha nepudepHUTe IBPKABH OT €BPO30OHATA U
snoHckuaT Nikkel. KpeauTHuTe nazapu 3appplInXa IepHOJA Ha MHOJOMKHTEIHA TEPHTODHSL.
Hearosute neHHM KHMIH 0dxa MOJAKpENeHH B 3HAUHTENHA CTEHEH OT MPOIBIDKABALIMS Chaj Ha
IBATOCPOYHHTE DEHYMAPKOBHY JMXBEHH NPOUEHTH KaTO JOXONHOCTTA HAa JECETTONUINHATE INATCKH
ofnuranuu cransa ot 6muzo 2.30% B kpas Ha 2015 1. no nox 1.50% npes3 BTOPOTO TpUMeceure Ha
2016 r., repMaHcKUTe OeHUMapKOBM OYHIOBE c¢ IPUCHENMHHXA KBM SMOHCKHTE KHIDKA K Ce
THPIyBaT Ha OTPHIATENIHE HHUBA. Te3u TeHACHIMH 0sxa NPOIUKTYBaHH OT clIabure 10 HeyTpaiHu
MAKPOUKOHOMWYECKH NAHHH ¥ KOPIOPATHBHH PE3yATATH, OArCTBOTO KBM CHI'YPHH aKkTHBH Cliel
H3HeHaIBamNTe JaHHM OT pedepeHayma BbE BenukoOpHTaHWs, HArlacHTe 3a 3ama3BaHe M
KOODIHHHpaHEe Ha eKCIaH3MOHUCTHHHATA MOHETapHa IOAMTUKA Ha UEHTpPaJHHTe OaHKH,

4
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NOTHCHATHTE HHQUIAIHOHHY OYaKBAHML, CTPYKTYPHHTE ABATOCPOYHU AedIallMOHHH OPOIECH H
ap.

3a paziuka OT ITBPBUTE JIBA MECEA Ha BTOPOTO TPHMECEeYHe, Npe3 I0HM HacTpoernero Ha bPh-
Co¢us Oe cuiro mo3uTHBHO. B pe3ynTat Ha MHOKECTBO KOPHOPATHBHM HOBHHH, CBBP3aHH Hai-
BeUE C I7IACYBAHETO Ha THBHACHT OT aKIHOHEPUTE Ha HEMaJiKa uacT OT JpyxecTBara Ha LOb-
Co¢us, cTamaxme CBHIACTENM Ha 3HA4YMTeNeH PBCT B CTOHHOCTTZ Ha OOPCOBMTE HHIEKCH. 3a
ChKAJIEHHE, B caMMsg Kpall Ha TpuMeceuweTo He camo TeproBusita Ha b®b-Codusd, HO 1 Ha
MEXIyHApOAHHTE MasapH, Oe M3UAA0 I[ONYMHEHA Ha pe3ynTaTHTe OT pedepeHIyMa BbLB
BemixoOpuTaHus, KOWTO AoBenoxa no ode3lneHKa Ha OPUTAHCKMS NAYHI W [0 CWIEH CHaj Ha
cpeToBHHTE Oopcu. llommxennero Ha neHute Ha bOB-Cogus O¢ OTHOCHTEAHO MO-MadbK B
CpaBHEHHE ¢ TO3H Ha OCHOBHHTE OOpPCOBH UHICKCH B CBETA.

[lpez Tperoro TpuMeceume BOACLIWTE IIEHTPANHH OaHKH OTHOBO Osxa daxTOpBT, OKa3Raln Haii-
TONAMO BIMAHHE BHPXY (PHHAHCOBHTE IIa3apH, KOMTO OCTaHaxa YCTOHYHMBH Ha peauna
HOTEHIHATHO JecTabMIN3Hpally TOMUTHYECKH ChOUTHS, 3a Paz/IuKa OT [IEPRUTE JBE TPHUMECEUH,
xorato ce HabmozaBaxa ToneMHM LeHOBH KojeOanms. Hezamcumo oT ToBa, ocTapat
BBIIPOCHTEIHHTE B KAKBA CTCMEH UCHHTE HA ITOBEUETO AKTHBH OTpa3sABAT CBLIBTCTRAIIMTE TH
puckoBe. Hucxusar, Ho ycTofwuB pacTeXk Ha CBETOBHATa HKOHOMHKA, CHUETAH C arpecHBHATa
moHerapHa nomutuka na EIIB u IIB u xonebaewm ce Dexn, mojaxpenuxa pucK-areTHTa Ha
MHBECTHTOPHTE IPe3 PazriiexaHus NNepuoj. B pe3yaTar Ha TOBa, BONATUIHOCTTA Ha (PHHAHCOBHTE
nasapy JOCTHIHA PEeKOPIHO HHCKHM HHBA, LEHMTE HAa CYPOBMHHMTE HapacHaxa, KOpPHOopaTHBHMTE
KpeJHTHH CIPEJOBE C€ CBHXa, CTOMHOCTHTE Ha HHJAEGKCHTE HA aKUUM ce IOBMINMXE, a
MHBECTHUHOHHUTE NOTOUM KbM HOBOBL3HHMKBALIWMTE MHa3apHH HKOHOMMKH ce€ BB30OHOBHXA. B
CBUIOTO BpeMe, MNOXOJHOCTHTE Ha IBPKABHHTE IEHHHM KHWKA Ha Hall-PasBUTHTE IBPKaBH
perucTppaxa HOBH PEKOPJHO HHCKM HMBA. 3aCHICHOTO ThHPCEHE Ha AOILIHHTENHA IOJIOKHTEIHA
JIOXOJHOCT ceé OTpa3d ONaronpHsITHO W HAa CYBEPEHHHTe ODNWralll Ha CTPAHH C IIO-HHUCHK
KpeIuTeH peHTHHT (BKIIOYHTENHO U BBirapus), KbAETO JOXOJHOCTHTE ce IOHIWKNXA H B PEYNTAT
Ha CHJIHOTO CTECHSBAHE Ha CIpela CUpsMO OSHUMAPKOBHTE EMHCHH.

[Ipe3 mecer; 1onm, ['epmaHns eMHTHpa 22 OBPBU OBT B HCTOpHsTa cH 10-TOXHMIIHM IbpXKaBHK
obnyrauu Ba orpuuatenHu Huea (- 0.05%). Ha nasapa na OpuTanCKUTEe THJITORE, IOKYIKHTE Ha
aHrnuiickata LeHTpanHa OaHKa, CBYETAHH ¢ NBPROHAYATHOTO HEXEJaHME OT CTpaHa Ha
HMHCTHTYIIHOHATIHHTC MHBCCTHTOPH [Ja IIpoJaBar, AOBENOXa N0 CHal Ha JOXOIHOCTHTE IO
pexopaHo rpHo. OTpUnaTeNnHHTe HHMBA, NOJKPENEHY OT M3KYIIYBAHHMATA Ha KHIDKA OT cTpaHa Ha
ELlb, ce npeHecoxa ¥ Ha Ila3apa HA BHCOKOKAYECTBEHH KOpIOpaTHBHM obmurauuu, ocobeHo B
erposonara. CnpenoseTe Ha eBpONeHCKHTE M HOBOBB3HMKBALIHTE BHCOKOKAaYECTBEHU H PHUCKOBU
KOPIOPaTHBHHE KHMKA ¢ CTeCHUXA A0 HHUBA OT HadanoTo Ha 2015 r. JIBIIKEHHETO TIPH EMUCHHTE,
JEHOMUHUpAaHH B Iarckd jgonapu Oe mo cnabo W Hopajd M0-rolsMara eKCHO3HIHS KbM
EHEpPrUfiHUs CEeKTOp H NPOXBIDKABALIMTE TNpH3HAaUK 33 oOpeluaHe Ha HUKBIA HA (QaTUTH B
HeraTHBHa nocoka. [IpoMsiHaTa Ha mporpamaTa 3a KOJIHYECTBEHH yIecHeHMs oT cTpaHa Ha Ellb B
IIOCOKa H3KYNyBaHEe H Ha KOPIOPATHBHH OONHTAIlMHM ¢ HHBECTHIMOHEH pEHTHHT CTHMYIMpa
peauua komranuy B CAILL na eMuTHpaT BT Ha eBPONEHCKHTE TIa3apH.

OcnopeH apuraren Ha pbheTa Ha nenute Ha b®b - Codus npes Tpetoto Tpumeceune Ha 2016 .
femre crapTHpaHeTo Ha DOpcoBaTa TLPIOBUS ¢ PEIMHMKHpaIlis cheTaBa U u3MeHenueTo Ha SOFIX
¢donx Expat Bulgaria SOFIX UCITS ETF. Camo 2a mepsute tps a4# or nebiora cu Ha BOB -
Codus, Toif yenst ga cnbepe akruey 3a Omuszo 1 Mun. nepa. [Toxobna cyma, HHBecTHpaHa 3a
TIOKYIIKH Ha aKIHH OoT cheraBa Ha SOFIX, normuno Jorese 10 CHIEH PECT B IIEHATA HM, 0COBEHO
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Ha ApYMKEeCTBaTa ¢ MO-TONIMO Teryo B unjekca. 3a TpuMecedreTo SOFIX nobapu manko Hag 11%
KBM CTOHHOCTTA CH.

[Ipez mocrnennoto TpuMeceune Ha 2016 r. JOXOAHOCTTA HA IBPKABHHUTE lIeHHH KHIKA Ha
NOBEYETO MAa3apH ce MOKayHxa 3HAYHTEIHO B CACACTBHE HA OYAKBAHHATA 32 IIO-BHCOKA HH(IAIHS
1 HKOHOMHYECKH PACTEX, KAKTO M IOopajll HHIMKAIHHTE 33 HaMalcHHe Ha MOHCTAPHUTE CTHMYITH
OT CTpaHa Ha ueHTpanHute Sanku. Owe npemd nzdopute B CAILl HH)IAIKOHHHTE HHAXKATOPH H
JMXBHTE 110 KHIDKATa OsfXa 3aII0UHANH [IOCTEIEHHO Ja HAapacTBaT, HO IIpOrpaMuTe 3a (DHCKaIHH,
PeryIaTOPHH H THPrOBCKH MEPKH OT CTPaHa HA HOBOM3OpaHHS Npe3nAeHT TpbMIl, JOIBIHHTEIHO
OKa3axa HATHCK BBPXY TAX.

[lazapuTte Ha akuuy pearwpaxa NO3UTHBHO Ha w3dopa Ha TpeMII KaTO JSUIOBETE HA (DUHAHCOBHTE
HHCTUTYHHHE ce Ipeacrapuxa ocobeno jo0pe B pE3yNTAT HA [OBHIIEHHTE JIMXBCHM HHBA 1
HAMEDPEHUATA 3a PeryJaToOpHH oblekdeHHs. B CBIOTO BpeMe PBCTEHT Ha IIEHUTE Ha CYPOBHHHUTE Ce
orpazd OJAronpuUATHO HA NMPOMIBOIMTENHTE OT €HEPruiHHsS H NOOHBHMA CEKTOpP, a aKLHHTE Ha
KOMIIGHMHM ¢ NoJAUeHEHH (yHAaMEHTAJNHM IIOKazaTelH ce NpeiacTaBHXa mo-zobpe OT Te3u ¢ Io-
no0pH NepCIeKTHRYE 3a PacTek.

,J:[OI{EITO IMMOBEYETO CBETOBHH Ia3apH Ha AaKIHH oTORNIg3aXa MHOTO YCIICUTHC TpHUMECCHHE,
KOMIIaHHHTEe OT HAKOW Pa3RuBalll C€ ABPXKABH Osxa DOBIWSHM HEraTHRHO OT PEKOPIHO
NOoCKbIBAIOMA HO0JIap, OKaYBAIHHTE C€ JHXBCHH HHBA H OIac€HHATA OT OTPLKCHHUETO Ha
3asBCHUTC HNPOTCKOHOHHCTHYHH MEPKH OT HOBaTad AMCPHKAHCKA AaIMHHHCTPalisd BBLPXY TC3H
HKOHOMHKKI. Ha3appﬁe Ha PHCKOBY 4KTHBH B HAKOK ALPXKABH KaTO P)’CI/IH HanpHuMep, OT apyra
CTpaHa, CC BB3II0J3Baxa 0T MMOKaYBaIHUTE C€ IICHH Ha eﬂepFHﬁHHTe CYPOBHHH.

AKIHMNHTe Ha AHOOHCKNATE KoMHauuw OgXa CTUMYNHpauH Hu OT oleslleHKaTa Ha #HeHara rpes
TPUMECEUHETO B CIIEICTBHE HA 33 6JI00YABAHETO Ha PA3IHKUTE B MOHETAPHHUTE MOAKTHKH Ha SI[B
1 Pexn. Epponeiickure akipu ¢bio oTOEN3aXa MHOFO CHIIHO TPHMECEYHe, HOBIMIHHA K OT PeAla
HO3MTHBHE MKOHOMHYecKM nAaHHM. HmueoTo Ha OGe3spaloTHUa NIpoabKM [a ce IOHHKABA,
noTpebuTeNcKoTo JIOBEpHE M MPOYUBAHMATA 33 O4YaKkBaHMATA Ha OH3HEC MEHHIKBPHTE Ce
noxobpuxa. [Tonoduno na CAIIl, u epponeiickuTe akuuy Ha QUHAHCOBH MHCTUTYILMH CE IIOKAUMXA
3HAUUTENHO OnarojapeHue Ha II0-BHCOKHTE THXBEHH HHBA M MO-CTPBMHHUTE KPHBU Ha JOXOTHOCT
cien pemendeTo Ha ELB na pexynupa MecedHHTEe H3KYIYBaH@s HAa akTHBYU CleJ Alpui
crenpamara roguua. EIIB rnoaroMorHa W yckopsBaHeTo Ha I[UlanoBerte 3a HabupaHe Ha
JONBJIHHTENEH KalluTal 3a cTabuan3upaHe Ha uTainaHckata GaHkoRa cucreMa. MexXIyRpeMeHHO,
II0-BHCOKHTE IIEHH Ha CYPOBHHHUTE Ce OTPa3uXa NONCKHUTEIHO HA HPOU3BOANTENNTE B CEKTOPA.

Lenara nma netpona 6e nojaxpenena ot pewennero Ha OIIEK na namanu nobura, xoero Oe
CBI'BTCTBAHO M OT @HAJOTHMYHHUTE NeHCTBHA HAa CTPaHHUTE MPOM3BOJUTE/]KH H3BBH OpraHH3alidITa
(pxia. u Pycus). Ilpennmpuerute MepkH., IOpPM M M3NBIHEHH B HEUbieH obeM, OuxXa HaManunu
HpeJIaraleTo I10Jl OYAKBAHOTO THPCEHE Mpe3 CieiBallara IOJIMHA, 3alvyaBaiKy H3IHILIHHTE
3aI14CH, KOMTO Texaxa Ha raszapa ot 2014 r. Hacam.

HMuctpyMentute ¢ pHKCHpaHa JOXOAHOCT KAaTO IO ¢ TIPEACTABIXA HETaTHBHO TIPe3 MOCHeHHTE
MECEIH Ha IOJMHATA, KAaTO IMATCKHTE KHIKA OTDels3axa Hai-3HaYyuMM 1IEHOBHM TOHMKEHMUI.
ArioHcKHTE JIBPKABHH KHMXKA OsiXa IOJKPENeHH OT TIONHTHKATA HA UeHTpanHara OaHka Ja
TapreTHpa HyNeRa A0X0AHOCT Ha 10-ropummauTe obmurauuu. QKOO TIOJOBHHATA OT HAPACTBAHETO
Ha noxomHocTra Ha Oenumapkorute 10-roammun JUK B CAlll ce apmxeme Ha TOBHIICHHTE
PH(QAAUMOHHN OYAKBAHMS, & OCTAHANIATA YACT — HA [IOKAYBAHETO Ha PEaTHUTE JTHXBEHY HUBA. KbM
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A® , Ju Bu Juuamui®

Todunen Qornad 3a deitnocinnig 3a 200unania, npuiovgauia Ha 31.12.2016 2.

Kpas Ha IOQHHATA OUAKBAHMATA HA [Aa3apHUTE YYACTHHIM COYEXa YCKODSBAHE HA TeMNa Ha
yBeNHYABAaHE HA OCHOBHHTE NMXBEHH PABHHIUA OT cTpaHa Ha Pen — nporHosuTe 3a HUBOTO HA
SeHUMapKoBaTa JHMXBa KbM Kpast Ha 2018 r. 6:axa ¢ oxono 1% mo-BHCOKH, OTKONKOTO OYaKBaHaTa
KBM Kpasi Ha MPEAXOIHOTO TpUMeceyre. BHCOKOROXOIHUTE KOPNIOPAaTHBHY eMUCHH perHcTpHpaxa
TIOJI0KUTEIHE Pe3YITaTH [Ipe3 TPHMECSUHETO KaTo 110 TO3M HaUYMH 3aBbpIUY €Ha MHOFO YCIIeHHa
rO/IHHA 3a TO3H KJIac AKTHBH.

PreTsT Ha nennte Ha BOB, 3anovHan B cpeiara Ha COJAMHATE, UPOABLIDKH H IIpe3 IOCIeTHOTO
TpuMeceune Ha 2016 r. Eona oT ocHOBHMTe NPHUMHH 3a NO3UTHBHUTE HacTpoeHus Ha bdb e
Ch3JIQJIEHHS B CAMMS Kpad Ha NpeaxoJHOTO TpuMecewue dopcoro Tepryesan Qo Expat Bulgaria
SOFIX UCITS ETF. bpp3oTo HapacTBaHe Ha HErOBHTE AaKTHBH IIPe3 NMBPBHUTE CEIMHUH CJIEXN
HETOBOTO Ch3ZaBaHe JOBEAE 0 MOBHINCHO ThHPCEHE Ha akMH oT cheTaBa Ha SOFIX. Mmenno Te
perucTpHUpaxa Hal-BOCOK PBCT 3a mepHona. Bewuxn mumeken BHa BOb zapbpmuxa 2016 r. Ha
zestero - SOFIX nofasm 27.24% xwMm crofiHocTTa e, mnpoxuatT BGBX40 npuiomnoun roguHara ¢
peeT ot 6mmzo 20%, a BGREIT notasu 11.4%.

Cmpyrkmypa Ha axmucume Ha 4@ ,,Tu Bu Jurnamur”

Crpyxrypara Ha aktueuTe Ha @ ,Ju Bu JluHamuk” e npejctaBeHa B alcOorOTHA CTOHHOCT H
KAaTO MPOLEHT OT 0010 akTHRHTe KbM Kpasi Ha 2014 r., 2015 r. 1 xbM kpas Ha 2016 1.

AXTHBH
Knm 31 Mpouent | KoM 31 INpouent Kzm 31 [Tpouent
JIEKEMBPHI oT AeKeMBpH oT JeKEMEBpPH oT
2014 (n.) | axtuBute | 2015 (ne.) | akrueHTe | 2016 (NB.} | axkTHBHTE
1. TlapuuHn cpencTea 133,741 8.99% 102,757 7.60% 161,365 13.21%
2. Akuuu 504,954 29.52% 366,708 27.13% 295 685 24.22%
3. Kopriopatuenu ofnyraiuu 83.413 4.99% 42 040 3.11% 9,830 0.81%
4. KofexTHEHN HHBECTHIHOKHN
cXeMu 560,289 32.76% 723,953 53.35% 701,784 57.47%
5. Bzemanus 405,965 23.74% 116,324 8.61% 52,412 4.29%
CrofigocT na aKTHBHTE 1,710,364 1 1060.00% 1,351,782 100.00% | 1,221,076 100.00%

Kem 31.12.2016 r. unrecTHrnoHRUAT noprdeiin Ha @OHIOA e cTpyKTypHpaH B ChOTBETCTBHE C
HHBECTULIMOHHHTE OrPAHMYEHHS, KATO € IIOCTHTHATA MAKCHMANHA THREPCH(pHKALIHS.

JleneT HAa HHBECTHLIMUTE B akuuy Ha ObATapcku komnanwu ¢ 24.22% ot aktueure Ha GOHIA
xeM 31.12.2016 r. KonexkTuRHMTE HHBECTHLIMOHHY CXeMHU TIpeAcTapisaBaT 57.47% OT akTHBHTE MY.
Kopnopatusuute obnuranuy ca 0.81% ot aktusure Ha POHJIA.

[TapuyHMTE CPEACTRA MO PA3MIAIIATENHE CMETKH rpejcTapisasar 13.21% o1 akTHBHTE MY.

Cmpyxmypa na nacueume na @ ,,Ju Bu Juuamux”

O0musar pa3mep Ha zagbmxeHusta Ha QOHJIIA xeMm xpag Ha 2016 1. e 4,681 nepa, KoHTO
APECTARIABAT 32abJDKEHHUS KbM VIIPAaBIAABAIIOTO IPYMKECTBO, 3aIbLJDKCHHA KBM OIUTOpa H
DanKaTa Jerno3urap, KakTo ¥ IPyru 3albIKeHH.

1A 7
T @unancoe onviem 3a zoounama, npurioveaiqa na 31 oexemepu 2016 2.
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HD  du Bu Tunamur®

Toounien doruiad 3a deiinocmma 3a 2oounama, npuriroyeaida Ha 31, 12,2016 2

33.IH>JDKCHHHTEI KBpM OJHTOPA, YHPAaBIAABAHIOTO OPYIKECTBO H Bankara JEIIO3HTAD CC HAYHUCHABAT

eXeJHEBHO, chriacHo [IpaBuiara 3a ouenka Ha noprdeitna va ©OHJA, oxodpenun ot KOH.

[Macren
Kem 31 | Hpouenr | Kobm 31 pouert | Kwm31 | Tlpouent
IekeMepH | OT oDwIO | AekeMBpu | OT odulo | ZeKeMBpH | OT odmio
2014 nacHe 2015 nacus 2016 AacHp
(ne.) {ng.) (n8.)
1. 3aaLmrenns kLM DaHkaTa Jeno3NTap 200 0.01% 200 0.01% 200 0.02%
2. 3aabmKeHus KbM YIIPABAABALOTO
JpYKECTBa 2,835 0.17% 2,088 0.15% 1,838 0.15%
3. 3anpnAeHns 33 HE3ABHCHM (HIHAHCOB OINT 2,957 0.17% 768 0.06% 1,800 0.15%
4. Bpyru 3anpxenus 5,845 0.34% 4,279 0.32% 843 0.07%
CToHEOCT H3 32 0bAMEHHATA 11,837 0.69% 7.335 0.54% 4,681 0.39%
Q6o nacuen 1,710,364 100% | 1,351,782 100.00% | 1,221,076 | 100.00%

Pezyamamu om delinocmma

O6mmaT pazmep Ha npuxoaute Ha ®OHIA e 1,360,001 nepa KbM Kpas Ha TOJAHHATA.

[Ipuxonute ot neitnoctra Ha @OHJIA ca dopMupanu oT:
- KalHTAJIOBA Mfeqanta OT IPOMSIHATA Ha MA3apHHTE NeHH Ha KJIACOBETE aKTHBH, BKIIIOUCHHY B

noptdeiina na POHIA;

- AUXBY (KYTIOHHH INAlaHUH) OT MHBECTHUHHTE B WHCTPYMEHTH HA MAPHYHHS 114a3ap H
LICHHHM KHMXKa ¢ MKCHpaHa TOXOAHOCT H JIMBW/ISHTH OT HHBECTHIIMH B aKIUH;
- NOJIOXKMTEIIHA PA3JIHKY OT IIPOMSIHA HA BAIYTHHTE KYyPCOBE.

B rabauuara ca npeacrapenu npuxoxute Ha GOHJIA: npuxoxu OT NMOJOMKHUTETHH DPA3THKH OT
OpOMSHA HA BANYTHHTE KYPCOBE, HPHUXOAH OT IOKYNKO-Ipojaxkda Ha HEHHHUTE KHIDKA B
noprdeiina Ha POHJIIA, KakTO M HepealU3HpaRH NPHXOAHU OT NPOMSHA HA IIEHHTE HA pa3iduHH
KITacoBe akTHBHM B nopTdeiina Ha P ,Ju Bu Junamux”; IpuUXoan OT JHXBH IO HEMO3HTH H
IeHHHM KHIbKka M JAuBMIeHTH. llpuxonute 0T omepauuyu ¢ (MHAHCOBH aAKTHBM W HWHCTPYMEHTH

npeacrasissar 71.62% ot obmo npuxoaute Ha DOHJIA.

HAMMEHOBAHHUE HA [TPUXOJUTE Cyva(as,) | Cywa(as,) | Cyma(as.)
2014 roguna 2015 roguna 2016 rogsna
[lpuxomyu OT AMBHACHTH 51,601 22,995 19,228
[NonoxuTeNHH pasiHKy OT NPOMAHA Ha BalYTHH KYPCoBe 151,198 375,686 363,620
FIpHXOAM OT oTiepalsii ¢ PUHAHCORM aKTHEH 1
MHCTPYMEHTH 1,287,554 1,125,999 973,991
Ipuxoau ot nuxen 25,232 5,831 3,141
Jpyru npuxony of GUHAHCOBH OrNepallii 18 17 21
QB0 NPUXOIH 1,515,603 1,530,528 1,360,001

O6muar pazmep Ha pazxogure va GOHJA kem 31 pexemepu 2016 r. e 1,401,302 nepa, KoHTO
BEIouBaT 369,182 siepa oTpUIATEIHY PA3iMKH OT IPOMAHA HAa BAJIYTHHTE KypcoBe, 947,547 nera
Pazxo/id OT ONepaudH ¢ (PUBAHCOBH aKTHBH, KakTo H 84,573 nepa apyru pa3xoiH, KOMUTO ca
nperncTapeHd noapofHe no-noay. PazxozuTe oT onepanuu ¢ HHMHAHCOBH aKTHBH H HHCTPYMEHTH
ca 67.62% ot obiute pasxoau ra POHJIA.
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HAD , Hu Bu Tunamur®

Toduwien doriao 3a Qelinocmmy 3a 200uama, npuwaiovsaria na 31.12.2016 2,

HAHUMEHOBAHHWE HA PASXOANTE Cyma (aB.) Cyma (aB.) Cyma (nB.)
2014 rognua 2015 roauna 2016 roguua
OTpHuaTeNHH pa3nKKkl OT NPOMAHA HA BANYTHH KYPCoOBe 148,640 373,220 369,182
Paszxoam o7 onepalni ¢ GUHAHCOBH 3KTHBH H
HHCTPYMEHTH 1,247,908 1,241,266 947 547
Hpyrn pasxonH no ¢UHaHCOBH ONEPaLUTH 70,281 89.169 55,370
OBHIO 1,466,829 1,703,655 1,372,099
OnepaTHBHH 1 AAMIHACTPATHBHH PA3X0iH 41,877 35,638 29,203
OBLHO PA3IXOIH 1,508,706 1,739,293 1,401,302

Crneppamata Tabnuna IpeacTaBs amgMUHHCTPATHBHHTE pPa3XOMAH, KaKTO W JIPYTHTE PasxOdH To
$HUHAHCOBH OIepalHy KeM Kpasd Ha 2016 T. Karo IIpOLEHT CHPSIMO CpegHaTa TOMHMIIHA HETHA
croifHoCT Ha aktuBuTe. O6mo pasxomure Ha OOHJMA ca 6.91% o7 cpennarta rogMuIHa HeTHA
CTOHHOCT Ha aKTHBHTE, KOATO € B pazMep Ha 1,223,995 nesa.

IIpouenT copamo

HAHMEHOBAHHWE HA PA3XOIUTE Cyma (BGN) CPEeNHATA FOAMIUHA
HCA
Mo 31 pexemspn 2016 r.

Pazxonn 3a BRHIUHY yCIYTH - BB3HATpaKAeHE Ha Y]] 22,104 1.80%
Pa3xoan 3a BRHIUHHE YCIYTH - BB3HATpaXKIeHHE Ha GaHka
ZeToINTap 2,400 0.20%
Pa3xonn 3a BEHIHY yCHyry - KOMHCHOHH 38
WHBECTHUHOHHNS NOCPENHHK 439 0.04%
Pazxonn no guuancoss onepanuu 54,931 4.49%
Paszxoni 3a He3aBHCHM OIMT 3,600 0.29%
Pazxonn 3a eeHAN yenyry (L, KOH, roncynaranuu) 1,099 0.09%
OBLIO PAZXOIU: 84,573 6.91%

B cnensamara tabmina obobmeno ca IpeacTaBeHH pesynrataTe oT aefiHoctTa Ha OOHJIA 3a

2014 r., 2015 r. u 2016 r. Hernusar pezynrar va @POHJIA 3a 2016 r. ¢ 3aryba B pasmep Ha 41,301
TeBa.

2014 roguna (as.)

2015 ropuna (ne.)

2016 roouna (1B.)

Obu1o npuxont 1,515,603 1,530,528 1,360,001
06wmo pazxonu 1,508,706 1,739,293 1,401,302
CuerogonHa newanfalsaryoda: 6,897 (208,765) (41,301)

Hureuorocm

H® . Ju Bu Jlunamux” cnazsa llpaBuna 3a moannpskane M YIIpaBiIeHWE Ha JHKBHIHOCTTA,
onobpenn ot CeBeThT Ha gupexTopute Ha Y]/ ..Jlu Bu Acer Menmmrmeat” EAJ] u KOH.
[TopnppskafeTo W YIPABIECHHETO HA JIMKBUIHOCTTA CE OCHIUECTRSRA OT YIPABNSBALIO APYXKECTRO
LA Bu Acer Menumrmear” EAJl. Ornen ,,Ynparnenue Ha noptdeiinn™, otmen ,, Gunancu u
CUETOBOJCTBO M OTHEA . YUPaRJEHHE Ha pPHCKA” OTrOBapsT MpPAKO 3@ H3MBIHEHHETO HAa
AeiHocrTa. KOHTPOIBT BBPXY CHA3BAHETO HAa HACTOSIIMTE MPABHIA C€ OCBHIISCTBABA OT OTHEN
~HopMaTHBHO croTBeTeTRHE” Ha ,.JIn By Acer Mennmmumbut” EAJL

- Dunancoe omyem 3a 2o0uHama, npuisiousaia Ha 31 dexemepu 2016 2.



HD , Jdu Bu JTunamur”

Todunien dornad 3a deitnocmmd 3@ co0uHama, npuriougauia Ha 31.12.2016 2

[ToanepaHeTO W YIIPaBICHHETO Ha AUKBUAHHTE cpeactea Ha @ . Jlu Bu JuHamMux™ umar 3a nen:
o Jla OCUTYPST 3alllMTa Ha IpaBaTa ¥ HHTEPEeCHTE Ha npuTexarenuTe Ha jsope Ha 4D Ju
Bu HIpunamux™;

e JIa OCUTYPAT H3NBAHEHHMETO W CIIa3BAHETO HA M3HCKBAHMATA 3a JHKBHUAHOCTTA CHIVIACHO
3aKOHOBHTE U BBTpEIHKHTE paznopendn;

° Jla OCHTYPSIT NIpeAOTBpaTABAHETO Ha JMKBUAHH KPH3Y B pe3yiTaT Ha IOJAZEHH NOPBYKH 3a
obpaTtHo u3Kynypane Ha asnose Ha O Ju Bu Innamux™.

YapapieHHeTO Ha JIAKBHAHOCTTA C& H3BBPIIBA TOCPEACTBOM:

e [JXelHERHO CreAeHe H aHAIM3 HA CTPYKTYPAaTa Ha akTHRA 110 BUIOBE U MAaTYPHTET:

e ExenHeBHO clelleHe M aHANH3 HA CTPYKTYPATA HA IIACHBA 110 BHAGBE H MATYPHTET;

e ExeaHeRHO clelieHe HAa BXONSHIATE U H3XOAAIIHTE NAPUIHH NOTOIM;

e TlomoppkaHe Ha ONTHMAJIIEH PasMep Ha FApHYHM CPEeNCTBa M APYIM JHKBHJIHK aKTHBU ¢ Hell
NoCpeniane Ha 3adbbKenusaTa Ha POHIIA,

e PaspaboTpane Ha KpaTKOCPOUHA H JBLJITOCPOYHA apugHa nonutuka Ha @OHJIA;

e PaspaboTpane Ha CpaTerHy 3a [IPEAOTBPATABAHE HA KPU3UCHU CHTYAIINN,

e EXeIHeBHO CAeIeHe M CIIa3BaHE Ha O,Il06p€HI’IT€ ot CwBeTa Ha AHPCKTOPHUTE BBTPCIIHH
JTHMHTH.

IIpes 2016 r. ®OHJIBT He € W3MUTBAN JIMKBHHU 3aTPY/HEHHS U HE € HapylnaBaji 3aKOHOBHTE
H3MCKBaHUA, onpesenenu B ['nara Bropa, Paznen I or Hapenba Ne 44/2(11 r. 3a u3nckBanusTa
KbM JeflHOCTTa Ha KOJEGKTHBHHTE HHBECTULHOHHY CXEMH, YNPaBASBAlIUTE JPYKECTBa,
HALMOHATHUTE  HHBECTHLMOHHM  (OHIOBE W JMHATa,  YNPaRlsgBalld  aJTEePHATHBHH
HHBECTHIHOHHUTE (HOHIOBE.

Ocnosuu pucroge, nped koumo e wznpaeen P, HJu Bu Junanur”

Ipu ynpaenenueTo Ha neitsoctTa Ha J® . Jlu By JusamMuk”, yniparnspamoTo JApYKeCTBO CHA3Ba
Ilpapuna 3a oueHKa M yupasleHMe Ha pHcka M IIpaBHia 3a DOAABDKAHE M YIDABICHHE HA
TUKBHIAHHTE CPEZCTBa. |e3M IpaBuia periaMeHTHpAT OpraHM3aIloOHHaTa CTPYKTYpa 1 HHBATa Ha
OTTOBOPHOCT IO YIIPABIECHHETO HA PHCKA B YIpaBasgBamo apyxectso ,.Jiu Bu Acet MeHumxMEHT”
EAJI, xakto ® mpaBuUNata H NPOLEAYPHTE 3a YCTaHOBSBAHE, OHCHSIBAHE, YIIPaBICHHE H
HabI0/IeHHE Ha pUCKOBeTe, Ha KOuTO ¢ w3noxen [ . Jln By Huuamux™.

ChImecTBYBAT Paz:IHYHU BHAOBE PHCK, KOHTO MOraT Ja ce 00eIMHST YCIOBHO B ABE OCHOBHH
KaTerOpHH: CHCTEMATHIHH U CICIHGHIHN (HECHCTEMATHYHH ).

CucreMaTHYRH PHCKOBE

CucreMarTnIHy PHCKOBE Ca TC3M, KOHTO nelicTBaT U3BBH @OHHA H OXa3pat CLHIECTBCHO BIIHAHHC
BBPXY IeHHOCTTa H CBHCTOSHHETO MY. Tean PHCKOBEC Ca CBBP3dHH C o0IIoTO CBHCTOSAHHE Ha
MaKpPOHKOHOMHYECKATA Cpeaa, [IOJUTHYECKHTE IPOLECH, PETHOHANHOTO pasBHUTHE U AD.

o Maxpourkonomuuecku puckoge - JlokonkoTo ronsma udact oT akrueuTe Ha QOHJIA ca
HMHBECTHPAHH B aKUuH, OONHIaliyl 0 NapUYHl WHCTPYMEHTH, H3HaNeHH OT OBArapcKaTa AbPKABa
WJIH KOMIIAaHHHM, Oofiepupamly B bearapus, obuture puckose 3a OparapckaTa HKOHOMMKA HMaT Hafi-
CUJIHO OTPRKEHUE BBPXY PUCKA, KOHTO HoCHT asutoreTe Ha DOHJIA.
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HD , du Bu Tunamur*

Todunien doxnad 3a definocmma 3a zodunama, npurioueania va 31.12.2016 2.

MaKkpOHKOHOMHYECKHTE PHCKOBE B CBETOBEH IIaH CHINO OUXa ce OTpa3ili Ha NPeACTaBIHETO Ha
®OHJIA - oT eiHa cTpana upes Bb3JEHCTEHE BRPXY MPEACTABSHETO Ha eKCIIOPTHO OpPHEHTHpPaHaTa
OBArapcKka MKOHOMHKE, a OT IPYra, MOCPEATCTROM JMPEKTHO OTpaxKeHHe BBPXY CTOHHOCTTA Ha
HSIKOU Yy'KACCTPAHHH HHBECTHIIHH.

[lpez 2017-ra cBeTOBHATA WKOHOMHKA € H3MpaBeHa Tpel MHOXKECTBO IIpeJH3BHKATEICTBA:
PEeKOpPAHO BHCOKO HHBO Ha CBETOBHHA IJBIAT M MNPOABJDKAaBaLla JBITOBa Kpu3a B LBpO30HATA;
HecrabmiHen OAHKOB CEKTOP ¢ BIIOMICHO KadecTBO HA KpeAWTHHA mopTdein B nepudepuara Ha
EBpona ¥ pexopIHO BHCOK AAN Ha JOLIMTE KPeJUTH B HTATHaHcKaTa OaHKOBa CHCTEMa -
YeTRBPTATA N0 FOJeMHHA HKOHOMEKA B EC, KaKTO M HUCKHTE WIH HETaTHBHM JIHXBEHH PABHMING B
EBpona, KOHTO IOITBJIHHTENHO BIOINABAT [EPCHEKTHBHUTE TPl WHAYCTPHTa, IeoNoJHNTHUECKa
HecTabMIHOCT B CBETOBEH Malad; HECHI'YPHOCT, CHIBTCTBANA HOBAaTa HKOHOMHYECKa MONHTHKA
Ha BCTBIIBANINS B JUTBXKHOCT NIPE3 SAHYAPH aMePHKaHCKH Ipe3uaesT - Honann TpeMII; H30CTPSHETO
Ha MurpaiMoHHaTa Kpiza B EC | pHCKBT OT HaBIM2aHE HAa BPOCKENTHLIMMA B YIPABICHHETO HA
[Cepmanus, Oparnms 1 XoXaHANUT HA IPEACTOSHIUTE B300PH B Te3u cTpaly npes 2017 1.

[Mopamy eKCIOPTHO OPHEHTHPAHWS Xapakiep Ha ObArapckaTa MKOHOMMKA, T4 HAMA Kak 1a Obie
H30JMpaHa OT OIMHCAHMTE IO-TOPE MaKpOWKOHOMHYECKH pHcKoBe. EBeHTyasnHO BJOIIaBaHE Ha
MeXXAyHapoaHaTa cpeja u 3abapsHe Ha pactexa B EC 0uxa ce oTpasHiay HEraTHRHO BEPXY H3HOCA
u pactexxa Ha berrapms. Jlemorpadcekara cuTyalus M HEJOCTHIBT Ha KaApH, PETHCTPHPAH OT
Ou3Heca, KakTo M HecTabuWIHATa IOMHTHYeCKA ©OCTAHOBKA, CEHIPOBOAEHA € HENOCTATHYHO
eQeKTHBHE CTPYKTYpHHE pe(OopMH M HEACHOTH OKONO OBJSIATa HKOHOMHYECKA NOJNMTHKA Ha
CTpPaHATa Ca ejJlHH OT HaH-CHIeCTBEHHWTEe BBTPCIUHH PHACKOBE 3a OBbArapckaTa HKOHOMHKA IIpe3
MpeICTOAINATA TOHHA.

o Ionumuuecku puck — V3meppa ce ¢ BeposATHOCTTA 3a HeOnaronpusiTes eQeKT Ha BOJEHATA OT
MIPABHTEICTBOTO HKOHOMHYECKa MTONMTHKZ M EBEHTYAIHH [POMEHH B 3aKOHOMATENCTBOTO BBEPXY
HHBECTUIIHOHBHUA KmuMaT. Cresl TIpoBeACHHTE IPe3UACHTCKH u30opu B bwarapus mnpez 2016r.,
OLArapcKoTO IPAaBUTEICTBOTO H3HEHAABAMIO ASNO3Hpa CBOSTA OCTABKA, BCIENCTRME HA KOETO TIpe3
2017r. crpaHata € uW3NpaBeHa Ipel [NopelHuTe IpeACpPOYHM I[aplaMeHTapHH H300pH.
[TonuTHuecKUST pUCK B CTpPaHATa OCTaBa BUCOK.

o  Banymen puck — DBueenenuar B bwnrapus npez 1997 r. sanyren Oopit orpaHHuaBa
IUPCKTHOTO BapHpane Ha OLIATapCKHst JIeB KBEM €BPOTO, HO OT APYra CTpaHa eKCIIOHHpa PHCKA OT
HeONaroupHsITHH JBMXKEHHS HA €BPOTO Ha MEXIYHapOAHMTE (MHAHCOBH Ila3apu IpH eBEeHTYaTHA
ofe3leHKa Ha eBpollelicKaTa BalyTa.

e Hugnayua — B xpas Ha 2016 r. Bearapus peructprpa romumsa padnanus ot 0.1%. OcHoser
$akTop 3a HeHoBaTa CTa0WIHOCT B CTpaHata € BbReIeHUsT mpe3 1997 r. pamyren Oopa, xoiTo
(YHKIMOHMpA | N0 AHec. 3anokeHara B bromker 2017 nporHosna undnanus e 1.5%.

e Kpeoumen puck — ToBa e pHCKBT OT HERBIMOXKHOCT 3a MOCpElIaHe Ha NPEACTOSIIHA
nnamanys. Criopef OUEHKHTe Ha TPHTE Hali-roieMy MEXIYHapONHO INPHU3HATH arcHIHH 33
KpenuTeH pelTiHr, npez 2016 T. KpeMUTHHAT pUCcK Ha benrapus octasa 6e3 IpoMsIHA.

C nocrnennns ¢ Xokjdan npe3 M. jgekemepu, 2016 r., arennws Standard & Poor’s nortespau
HCHHBECTUITHOHHHUS KPeMHTeH pelTHHr Ha ctpasata "BB+" c¢bc crabuiHa nepcrniexTHBa.
Excrieprute otbenszaxa, ye peHTUHIBT MOKe fa ObJie [IOBHIIEH B ciay4all Ha craluiM3upaHe Ha
MOMUTHYeCKAaTa 0OCTAHOBKA B CTpaHaTa W nomoOpspaHe e(peKTHBHOCTTA Ha cheOHATA CHCTEMA,
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AD , du Bu Junamur

Toduen doraao 3a delinocmimd 3a 200HHAA, RpurToyeaa na 31.12.2016 2.

KoeTo OH CIOMOTHAJIO 33 IPHBJIMYAHE HA IIOBEYE INPEKH UYKASCTPAHHH MHHBECTHIHH M OH
nONOOPHIO 3HAYHTEIHO TIEPCIECKTHRHTE MPEX PAacTexa Ha CTpaHaTa W Ou ycKopuyio (pHCKanHaTa
KoHcormaumst. HamansBade Ha BBHIIHATA 3aIILKHANOCT Ha cTpaHaTa CBIIO OH OKasalo
chiecTBeH eekT 3a MOIMTHRHA POMsIHA Ha peliTHnra Ha cTpanara. Ot qpyra cTpaHa, ATeHIIHATA
IpeAYIpeKIara, e MOKE Ja CTAHEM CBMIETENH Ha [TOHIXaBaHe Ha PeHTHHIa, NPH Bb3HHKBAHE
Ha HeOOXOIMMOCT OT 3HAYNTE/IHA MOJAKpena 3a (HHAHCOBHS CEKTOP OT MPABHTEACTBOTO MIH TPH
HaJIYMe Ha W3XOMISIL MOTOK OT (PUHAHCOBATA CMETKA M HATHCK BHPXY rutatexuus Gamaxc. llo-
craba 0T Ipor’osupaHaTa (hUCKaJHa KOHCONMIALMS W 3aCTOH B MHCTHTYLHOHAnHAaTa pedopma
cBINo Ouxa MOrTM Ja OKaxaT HATHCK BBLPXY peTHHTa

L Jurxsuden PUCK — JIukBuaHUAT PHCK €€ OTRKICCTBABA € HEBBIMOMKHOCT Ja ¢ JIpojaic XalicH
4KTHB Ha Ia3apHa 1ieHa 33 KPAarThK mepuoa OT BpeMe, Ge3 ma ce TEHEPHPAT JONBAHWUTCHHH
TpaH3aKIHOHHY Pa3xolld W KalliTaI0BH 331’)(61{. Ha MAaKPOHHBO TO3H BHI PHCK CE€ OIPEALIt OT
OANT0CTHOTO CBCTOAHHE Ha HKOHOMUKATA, IHaTCIKHHIA bamanc u NpoRCKIaHaTa Iapy4dHa IIOIHTHKa.

Hecucremarnunn PHCROBE

OnpenensT ce oT creumprKara Ha JeHHOCTT2 HA JOTOBOPHHE (DOHA W KOMIIAHHHTE, B KOHTO
HHBECTHPA.

@ @Ilp.MBH PUCK — CB'Lp3aH ¢ C CCTCCTBOTO HA JACHHOCTTA HA CMHTCHTHTC HA CHOTBETHHIC
(}JI/IHE[HCOBPI HHCTPYMCHTH.

e  Ompacioe puck — Puck oT peanusupade Ha 3ary0a, HOpajd OTPUIATENHH TeHICHIHH B
Pa3BUTHETO HA ONPEHENeH OTPachkl, B KOHTO onepupa kommanus, B kosto ®OHIBT e
HUHBECTUPA.

L I(pe()mnen PHCK — Oracrocrra HM3AATeNAT HA HEHHA KHHAra Ja W3aJHE B CHCTOSHHE HA
HECBCTOSTENHOCT HAH HEeIUIaTeKOoCcHocoDHOCT. 3a IIpUTCIKATEIINTE Ha akKlyil KpPEeIHTHHs PUCK CE
H3pa3dea BBE BE3IMOJKHOCTTA Ja 33.1“}’651’1’ HacT UK IAJlaTa HHBECTULHA B aKIIHE Ha JPYAECTBOTO, a
33 INPUTSKATENIHMTE Ba IBIFOBH IICHHH KHHMKA, TO3HM DPHCK C€ H3pa3dpa B HEBB3MOXHOCTTA Ha
EMHTCHTa [Ja H3ABLJIAHK 3adBRJLKCHHATA CH 110 H3ILIAIIaHe Ha JRXBata WM INHaBHMIATA,
Hpmema’renme Ha aKIHuH oT ADYHKCCTBO, H3IIaaHalo B HECBCTOATCIIHOCT HIHA
HEILIaTeX0CIocoGHOCT, BMaT IIPaeo Ha JHKBHIAHOHCH 47, CaMO CJICH KaTo ca IIoraCeHH BCHYIKH
APYTHA 3aAbIKCHHA Ha APYHECTBOTO.

@ Puck om Heuwznvinenue - PACK OT 3ary6a, BCHCACTBHE HEH3NBJIHEHHE HA 340BIDKEHUATA OT
OTCpCIOHATa CTPaHa, IO CACNIKa 3a HOKYI'IKO-HpO,IIa)KGa Hd q)KHaHCOB HBCTPYMEHT Nopalln
BHE3allHa 38.1")/'63 Ha IJIaTeKOCITOCOOHOCT.

o Jlazapen puck - BB3MOXKHOCTTAa [a ce peaqusupaT 3ary0M nopaid HeOIaronpHsITHH
W3MEHEHUS B LCHUTE Ha LeHHH KHIDKA, a3apHUTE TMXBEHH NPOLIECHTH, BAIYTHH KYPCOBE H APYTH.
KoMrioneHTH Ha [a3apHUS PUCK ca:

- Henoseu pucrk — PuckpT OT HaMaysIBAHE Ha CTOMHOCTTA HAa HHBECTHIMSTA B JaJleHa
' [IeHHa KHHTa IIpH HeOnaronpusaTHH NPOMEHH HAa HMBATa Ha NasapHHTe LeHH. LIeHOBHAT pHCcK IpH
T aKIHUTEe Ce BIMge OT MKOHOMHYECKOTO pasBHTHE Ha CTPAHUTE eMUTEHTH, ceKTopa, B KOHTO
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AD . Jdu Bu Juuamux*

Toduuten dornad 3a deliHocmma 3a co¢urama, npurtioveauia nag 31,12.2016 2

ONepHpa eMHTEHTd, HeropaTa (uHaHcoBa cTaDMIHOCT M NEPCHEKTHBH 34 PacTeX M Pa3BHTHE, a
IpH OOJIHralHITe ce BAHsIe OT (PAKTOPH KAaTO eMHTEHT, IIajex, PABHHINE Ha KYTIOHA.

- Juxsen puck — PHCKBT OT HPOMSHATa HA CTOMHOCTTA HA aKLMHTE M JIBJITOBHTE LEHHH
KHIJKA B CNIGJCTBHE Ha IIPOMsHAaTa HA IHXBEHHWTE pPaBHMINA. EBEHTyalHO NOBHINABAHE Ha
THXBEHHTE paBHHImA O 3a04BHN0 MKOHOMHYECKHS pacTesk M HaMamlwio Ievandara Ha
TBPTOBCKHTE JPYKECTBA, KAKTO U O NOHIKMIO IIeHaTa Ha JIBITOBHTE HHCTPYMEHTH ¢ (HKCHpaHa
aoxoaHocT B noprdeiina na POHAA.

- Hosuyuonen nuxkguden puck — Bp3MOKHOCTTa 0T 3aryOH B pe3yaTaT Ha HEBB3MOMKHOCT
IajeHa Mo3HUHs Ja O%Je OpeBBLpHATA B JIMKBHIHM CPEICTBA Ha M3rojHa l€Ha B PasyMeH CpOK.
Ompejiesiss ce 0T [a3apHOTO ThpCCHE Ha HHBECTHLMOHHHS HHCTPYMEHT H 3dBHCH OT
XapaKTepUCTUKHTE Ha KOHKPETHMS eMHTEHT, PasMepa Ha eMHCHTA W HEeHHHTE XapaKTepPHCTHKH,
KaKTo H OT CTeNEHTA Ha Pa3BUTHE HA KamWTanoBuTe nasapd. MusecTnnuute Ha (OHAA B
HHCTPYMEHTH, THPFYBaHH Ha OBATapCKHs KAMHTATIOB I1a3ap €a H3JNOKEHM Ha IO-BUCOK IHKBHICH
PHCK OT TO3H, CBIBTCTBANl HHBECTHIWHTE B HHCTPYMEHTH Ha YY)XIECTpaHHHTE KalHTAJIOBH
na3apu.

- Banymen puck — PUCKBT OT HaMansBaHe Ha CTOIHOCTTAa Ha MHBECTHLHMATA B JAJeHA
IEHHA KHWr4d WK AEHNO3UT, NCHOMHHHpPAaHH BBB BAIYT4, pazfiMyHa OT JIeB U €BpoO, NOpaiH
H3MEHEHHE Ha Kypca Ha OOMsHA MEXKIY Ta3sd BAIyTa H JeBa MIIH €BPOTO.

e  Onepauuonen puck — OQrHacs ce 10 pUcKa OT 3aryOM HAHM HETaTHBHO BIHSHHE BBPXY
neipoctra Ha @OHJIA, nopojieHu OT HelpapHiHA MNM HeedeKTHBHA BLTPENIHA OpraHu3alii Ha
YHpapasSBamoTo APYXKECTBO, HEAOCTATHYHO KBamM(BHIMpPaH [1epcoHall, HebIaronpHuaTH BEHINMHHA
CeOMTHS 0T HeQHHAHCOB XapakTep, BKIKYHTENHO U IpasBeH puck. [Ipes 2016 r. Hama
KOHCTATHPAHH 3aTy0H B Pe3yiTaT Ha CHONTHS OT ONEpaTHREH XapakTep.

e Jluxeuden pucKk - BB3MOXHOCTTA OT 3aryOH B pe3yiTaT Ha HANGKHTENHH HpoaaxbH Ha
AKTHBM TIpH HeONaronpusTHH Ma3apHd YCIOBHS 3a IIOCpeIlaHe HAa HEOYaKBAHO BB3HMKHATH
KPATKOCPOYHH 38b/DKEHHS Ha (POHTA.

Henu wa A® ,,Jdu Bu Junavur” npu ynpaeneHue HQ pHCKA
GOHILT cnensa arpeciBHa HHBECTHLHOHHA ITOJKMTHKA TIPH YMEPEHO JI0 BUCOKO HABO HA PHCK.

Bwe Bpb3ka ¢ ompeneneHus puckos npodui Ha POHJIA, ocHOBHITE LeNH NPH YIIPABIEHHETO HA
PHCKA ca:

® llopmpprkaHe Ha yMEpPeHO JIO BHCOKO HHRBO Ha PHUCK, CHOTBETCTBAING HA WHBECTHIHOHHMTE
LeJH 3a pUcK 1 goxonuoct Ha GOHJIA;

® JocTurane Ha e)eKTHBHOCT TIPH XEIKHPAHETO;

o OnTeMH3aiys Ha HHBECTHIIHOHHHTE PE3YATATH (OCTHIaHE HAa MAKCHMAIHA JIOXOLHOCT

MTPH MHHAMAJIEH DHCK).
Honumura na 4D ,,JJu Bu Junanux” no ynpaenente Ha pucka

VanonseannTe pHCKOBH M3MEDPHTENHM 33 OLEHKA HA JIMXBEHHS PHCK HAa (HHAHCOBHTE HHCTPYMEHTH
ca MoanbHIHPaHATa JOPALNA 1 nokasarenst BPV, usmepsain BeposiTHaTa 3aryba TpH zaTBapsiHe
HA €KCIIO3MIMATA B JafcHa oOaHralug npy HebaaronpusTHO ABMKeHHe Ha nuxeuTe ¢ 1 6.1. Ones
Ynupasienne Ha pucka’ paspaboTBa M IO-KOHCEPBATHBHH CLEHapH# 3a HeOiaronpusTHO
JBHKEHME Ha JIHXBEHHTE paBHUMA. BaJyTHHAT PHUCK C€ OLEHsARAa 4pe3 HCTOpHYECKaTa
BOJIATHIIHOCT Ha KYPCa Ha CHOTBETHATA BATYTA, 8 ICHOBMAT PHUCK Upe3 eAMH OT NMPHAOKHMHUTE 3a

{ CBOTBETHHA IIazap HAa [HCHHM KHHXA KOJHYCCTBCHH METOIH — CTAaHHAPTHO OTKJOHCHHE Ha
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HD , Jdu Bu Tunarux

Todunten dornao za definocmma 3a 200unantd, apurrroveauia a 31.12,2016 2.

BL3BpamiacMoCTTa Ha ChOTBETHATA aKiIHs, B—KOE@)HHHGHT KBM HHJCKCHTE Ha CROTBETHHTE IIa3apH
HIIHM CTAHZapTHOTO OTKAOHEHHE Ha I‘ISGP&HHSI HHJIEKC HA PEryIHPaHus I1a3ap.

OcHopHMTE METOIM 3a YHPAaRJEHHE Ha Na3apHHTE PHCKOBE ca: ycTaHOBABaHE M HabmodeHHe Ha
BETPEIIHHM JIHMHTH 32 HHBECTHIHMH H HHBAa HAa PHCK 33 OTACIHHTE BHIOBE (JMHAHCORH
HHCTPYMEHTH; XCKHMpaHe Ha PHCKOBH EKNO3MIMH IOCPEJCTBOM [EPUBATHERHH (JHHAHCOBH
HHCTPYMEHTH; TEKYIIO HaOlrogeHMe ¥ aHAAM3 Ha (DMHAHCOBMTE INasapH M pashieKIaHe Ha
NpedfOKeHHs 3a H3MEHEeHHe Ha ojo0peHaTa BBTIpEIIHA CHCTEMa OT JHMHTH W/HIH
NpecTPYKTYPHpaHe Ha nopTdeiina; nperiel Ha eXeMecedHH OTHYEeTH 3a PHCKOBUTE eKCIIO3HLMH,
NpeIcTaBeHH OT OTHeN ' YIpaBleHHE Ha DPHUCKa" H IIPECTPYKTypHpaHe Ha noprdeiiaa npu
YCTAaHOBEHO HECHOTBETCTBUE MEXKLY TEKYIHOTO ¥ OUAKBAHO HMBO Ha PHCK M PUCKOBHS Hpodmil Ha
Gonga 1 ap.

praBHeHI/IeTO Ha OTpaclloBUA 1 (l)HpME’:HI'IH PHCK C€ OCBIIECTEABA HOCPECACTBOM KOJHYECTECH H
QJ)’HﬂaMCHTaﬂeH aHa/Hi3 Ha KOMIIAHHHUTEC Ha HUBO OTPachll U OTHCIIHa KOMIIaHHA.

@®OHIALT koHTpoanpa KPEeIUTHHS PUCK W PHCKA OT HEM3ITBIHEHHE TOCPEACTBOM (hyHAaMeHTaleH
U KPeAUTEH AHaiH3 Ha EMUTCHTHTE Ha IEHHH KHIKA W KpPeXWTeH AaHAIW3 Ha KOHTPAareHTHTE 110
CHIEJIKWTE, KOMTO CKIIOYBA, YCTAHOBSBAaHE Ha BBTPEUIHH JHMHTH 32 CACNKM M HHBAa Ha
KOHLUEHTpalys Ha KPeOuTeH PHUCK M PUCK OT HEU3NBJIHEHHE B CHOTBETCTBHE C HHBECTHHHOHHHTE
LieJId H NoJuTHKa Ha PoHza, IpecTpyKTypupaHe Ha noptdeiina B cIyyanTe Ha YCTAHOBEH PHCK OT
BJIOINABAHE [IAaTEXKOCHOCCOHOCTTa Ha JajeH EMHTCHT MM KOHTParcHT MW YCTaHOBCHA
TIpeKOMEpHA KOHUEHTpaUHKs Ha KPEAUTEH PHCK H Ap;

YrparsjeHHeTO Ha JUKBHIHOCTTA CE€ H3BBPIIBA MOCPEICTBOM €XEAHEBHO ClellcHe W aHadH3 Ha
CIPYKTypaTa Ha aKTUBUTE H [ACHBHTE I10 BHIOBE ¥ MATYPHTET, £XKEeJHEBHO CllejleHe Ha
BXOJAIUTE M H3XO/MIIATE NapHuHy TOTOIH; NOAIEPXKaHe HAa ONTHUMAlEH pa3sMep Ha [apuYHH
CpeAcTBa H APYTH JHKBMJHH aKTHBH C L€l [ocpellase Ha 3anepkeHnsara Ha QOHA:
pa3paboTBaHe Ha CTPATETHH 3a [IPEIOTBPATABAHE Ha KPU3HCHHU CHTYAllHH.

YIpaBisgBalioTO APYXKECTBO CJAECAM 33 HEMBOTO H4 ONICPAIIMOHHHS PUCK ©XKEIHEBHO, KATO CH3JABA
Oa3za maHHM cbC CHOHMTHA OT ONEpaTHUBEH XapaKTep M aHANHW3Hpa pHCKa N0 [Ba IIOKazarens —
4eCTOTd HA BBb3HUKBAHE M CTEIIEH HA BB3ACHCTBHE. YIIPaRJeHHETO HA TO3M PHCK Ce OCBIIECTBSBA
MOCPEJACTROM HM3IDAXKAAHE HA A7eKBATHH CHCTEMHU 3a yNpaBJeHHe Ha MHPOpPMaLUsaTa, KOUTO Aa
I03BOIABAT UAeHTHGHIHPAHE HA ONEPALMOHHHNS PHCK, ONPEREISTHE Ha CIYKHTEINTE, OTTOBOPHH
3a CIEHEHE Ha IpOIecHTe, NPOTHYAINM B 3BEHaTa Ha Y ]I, M3roTBaHEe IpH HEOOXOZHMOCT Ha
CTpaTerds 3a peAyHHpaHe Ha PHCKA 4pe3 CKIIOYBAHE HA 3ACTPAXOBKH M JAPYTH MEXaHH3MH 34
HPEXBBPISTHE HA PHCKA H JIp.

HMannanennero Ha mpaBHiaTa Mo YIPaBICHHE Ha PUCKA W JUKBHIHOCTTA CE€ OCHINECTBABA OT
Otnen ., Yupaejnenue Ha pucka”, Ortzen ,,Ynpasiaenue Ha noprdgedau” um otmen ,,duuaHcH u
CYETOBOACTBO . KOHTPONBT BEPXY CHa3BaHETO Ha [IpaBUAaTa CE€ OCHIIECTBABA OT OTIeH
~OpPMaTHBHO CHOTBETCTBHE Ha ,,Jlu By Acer Menuwkmert” EAJL

praBHS{Baﬁ.{OTO APYAECTBO CKIIOUBa XCIDKHPAIUN CHEJIKH C IIEJ IIpEeAliasBaHe OT BalyTICH PHCK.

- Ilo npeuenxa Ha oTaen "YnpaBiaeHue Ha pucka' M OThen "YmopapieHue Ha noprdednn” vacT unu

.

BCHYKH aKTHBH, ICHOMHHHPAHH B UyXAa BalyTa (C H3KIIOYCHHE HA aKTHBHUTE B eBpo), ce
XeJUKHPAT NOCPEICTBOM BANYTHH (POPYBPIH .
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Todunten dorxnad 3a definocmima 3a zo0unama, npursieyeania na 31.12. 2016 2

Kanumanosu pecypcu

KoM xpag Ha 2014 r. HeTraTa crofiHocT Ha akTupute Ha GOHJIA e 1,698,527 jera, kpM Kpas Ha
2015 . tae 1,344,447, a xpM Kpas 5a 2016 1. e B pasmep Ha 1,216,395 nera.

IV. IIpomenu B nexara na asuiosere Ha @OHA

Hernara croitHocT Ha aktueute, HCA Ha equH 15, eMHCHOHNHATA CTORHOCT M LieHATa Ha 00paTHO
m3kynysaue Ha @OHJMA ce w3vucngpar exennesHo crrnacHo [Ipasuna 3a ouenka Ha roprdeiina
Ha AP . Ju Bu QunaMuk™ u 3a onpeaessHe Ha HeTHarta ctofrocT Ha aktusute (HCA), on06penn
ot KOH u onucanu B Ilpocnexta na ®OHJIA.

HCA ce m3umcngBa KaTO pasiHKa MEXKIy CTOHHOCTIa Ha axKTHBHTE (IO HAa3apHa LieHA MM
CIIpaBelIiBa CTOMHOCT) H cTolHOCTTa Ha 3amemxenusara na OOHJIIA. HCA na eaun s ce
omnpenens xaro HCA ce paznenn na Opos nsmose Ha @OHJIA B obpanieHre KbM MOMEHTZ Ha
H3YHCISBAHETO .

Ilpencrarenu no-mony ca uzuncienwsta wa HCA, HCA Ha eamH 501, KAKTO M eMHCHOHHATA
CTOMHOCT U IIcHaTa Ha o0paTHO M3KymnyeaHe KbM Kpas Ha 2014 r., 2015 1. 1 2016 1.

Hokazatean Konm 31 Kbnm 31 Kbm 31
AexemBpy 2014 | nexemppn 2015 | aexemepu 2016
(nB.) (as.) {iB.)
CroifnocT Ha akrusure Ha I Jn B Junamuk 1,710,364 1,351,782 1,221,076
3arbaKeHns 11,837 7,335 4,681
Hersa croitnoct Ha axTusnte Ha D Tn B dunamux 1,698,527 1,344,447 1.216,395
bpoii nsncee B odpalleHne 188,830.9045 171,593.0837 159,703.6126
HeTua cTOMHOCT HAa AKTHRHTE Ha eAUH RAN 8.9950 7.8351 7.6166
EMHCHOHHA CTOHOCT 9.174% 7.9918 7.7689
liexa Ha o0paTHO H3KYTyBaHe 8.9051 7.7567 7.5404

Ipencrapenara rpahuka oTpassiBa MECEYHOTO H3MEHECHNE HA HETHATA CTOMHOCT Ha akTHRHTE. KBM
31 nexemspu 2015 e uzuncnena HCA B pazmep Ha 1,344,447 nepa, a xuMm 31 jpexemepu 2016 r.
HCA e B pasmep Ha 1,216,395 nepa. CpeznnaTa rogyiraa HeTHa CTOHHOCT Ha AKTHBHTE € B PasMep

Ha 1,223,995 nesa.

A
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Toduuten 00KIA0 30 OeHHOCHING 3a 200UHANIA, NPUKRAoYequia Ha 31.12.2016 2,

Herna cToliHoCT Ha akTHRIITE 32 nteprioda 01/01/2016 - 31/12/2016
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EmucuonHaTa CTOMHOCT M LieHaTa Ha OOPaTHO H3KYIYBaHE ca B IIPSKa 3aBHCHMOCT OT
HapacTBaneTo Ha HCA Ha ey 151, KOATO ITBK 3aBHCH OT ITOCTHIHATATA [OXOAHOCT. ['onumuaTta
JIOXOIHOCT Ha enuH I 3a 2016 1. e Munyc 2.79%.

I'padukaTa noxazea M3MEHEHHETO Ha eMHCHOHHATa CTOMHOCT M IeHaTa Ha oOpaTHO H3KYIyBaHe.
CpennonpererieHuTe ctoiHocTH ca 7.4935 nepa emucHoHHA crofinoct ¥ 7.2731 nepa uena Ha
obpatHo u3KynmyBaHe. Hali-HHckata H Hal-BHCOKaTa eMHCHOHHA CTOHHOCT 3a HepHoia ca
cboTBeTHO 6.9176 1 7.9918 nepa. Hali-Huckara B Hali-BHCOKATA LeHA Ha O0paTHO H3KYIIYBaHeE 3a
IepHo/ia ca choTBeTHO 6.7142 1 7.7567 neea.
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Todunier 0or1GO 3a DeliHoCHIIA 30 200HHaNd, npuiaoveaia vg 31,12.2016 2.

|
| EMHBcHOHHA cTOHHOCT B HeHa HA 00paTHO M3KYNyBaHe
| 3a nepuoxa 01 snyapu 2016 - 31 nexemepu 2016
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[Ipesz 2016 r. ca emurupany 699.4687 nana, a ca m3KkyneHu odbparro 12,588.9398 Opos na1ose 1
ofuusT Opoit isnoee B odpamenne xpM 31 gexemepy 2016 ronuuna e 159,703.6126.

Kem 31 nexemepn KoM 31 Kbm 31
2014 pexemepy 2015 | nexemepn 2016
Bpoii Ha emuTHpaHy gsiose 1,382.7764 1,339.3146 6994687
Bpoii Ha 0DpaTHO H3KYTIEHH SUTOBE 25.473.1614 18,577.1354 12,588.9398
bpoii asnoge g oSpalienie KbM Kpas Ha roiHHaTa 188,830.9045 171,593.0837 159,703.6126

V. Ba:xxun CLGHTI‘IH, HACTBIRAIH CJel FONNIIEOTO CHETOBOJHO IIPHKIIOYBAHE

Hsama 3HauiEMy CBOUTHS, HACTBIIMIH MEXIY OTHETHATa JaTa M JaTaTa Ha chCTaBsHe Ha DanaHca,
KOMTO JIa IPOMEHSIT PUHaHCOBHUTE OTYETH KbM 31.12.2016 T.

VI. Hpeasuxnane passurne Ha @OHIIA

ﬂ%pDICHSH W HEHHH KHUMNCA

PazpuTHETO HA IlaszapHre mpes 2016 r. B u3BecTHa cTeneH e TIOBTOPEHHE HA MHOI'C OT TCMHTC OT
TMOCACAHKHTC HAKOIKO FOAHMHH. lonama wact ot [IEpHCIA CE XapaKTepH3upane ¢ IIOBHINCHO
BHUMaHHC [0 OTHOIICHHC Ha BBIPOCH KAaTO IMONHTHYECKHTC IIPOLCCH B CAL[I " EB]}OHa,
HEACHOTATA 110 OTHOIICHHE peallHaTa (bI/IHaHCOBa KapTHHa B KHTaﬁ, OAHKOBHTE MNpUTCCHCHHA B
EC, ECI)EKTHBHOCTT& Ha »OapuvHara IICJHTHKA, BOJATHANOCTIa Ha IieHata Ha [OETPOJIa,
CTPYKTYPHHTE HKOHOMMYECKH HpO6HEMIfI H INOOANHHATE TBAT0ORH HUBA. Hpe3 rojuHara ce Ciayduxa
H JIBC C'LﬁHTHSI, KOHTO CIIOpSd MHOTIO HaOAIOAATEM ca HavaloTo Ha KavdecTBeHa npOMsHa B

Ha'vyKHa Ha PCLlaRaHe Ha ro0aHHTE HKOHOMHYECKHM M TeOlOIMTHYeCKH IPpeIM3BHKATEICTBa B
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6nnenie - ToBa Oaxa pedepenyMbT 3a Hanyckane Ha EC ot Bemuxobputanns (T.Hap. bpex3uT) 1
HeouakBaHaTta nodena Ha [dowana Tpemn na npesunentekute n3dopu B CAIll. B cemoTo BpeMe
NpOrHO3uTe 3a OaBHMA pacTeX Ha CBETOBHATA HMKOHOMHKA C€ OKasaxa YCTOHuYHBH, a
UHGIAUMOHHNTE HHARKAaTOPH ¢ MOBHIUMXA, HO OT MHOTO HHcKa Oaza. Kato mano, oyakpanmsara ca
Te3H TEHJEHLMH B TojsMa CTelleH Ja Ce€ 3ama3ssT KaTo HEeCHFYPHOCT NpeJU3BHKBAT peiula
NOJMTHYECKH CBOUTHS KAaTO HEH3BECTHHTE Mpell NPHEMaHeTO H MPUTaraHeTo Ha 3agBEHHTE MEPKH
Ha HOBOM3OpaHHS MPE3UISHT [PBMI, NHPErOBOPHTE OTHOCHO DBpeK3uT, NaplaMeHTapHUTE U
npesuzedTckure n30opu BeB ©paHmms u ['epmanms, eMurpadrckara Kpu3a B EBpoma u
nperosopute EC —Typrust.

[Taprynara MOMUTHKA UMAllle TOMAMO 3HAYEHHE 32 PEACTABAHETO Ha nazapuTe i npes 2016 r., Ho
HApACHAXa OACeHHATA 3a HeHMHara e(eKTUBHOCT H HEraTHBHH CTPAHHYHH [OCAE/ACTBHIL
Hagpemenuute nefictus na bankarta Ha AHIIIUS CI€] DE3YNTATATE OT pedepeHyMa 3a U3jIu3ane
or EC ¥ roToBHOCTTa Ha IpYTHTE TONeMH HeHTpadHu OaHKH Ja pearupaT, YCIOKOHXa
HHBECTUTOPHUTE, PHCKOBUTE aKTHBM INOCKBIHAXA, 4 KOPeNalMsITa MEexXay OTIEeNHHTE KIacoBe
aKTHBH ce Mokauyu. OT Apyra cTpaHa, pelula LEHTpalHH OaHKepH 3amovuHaxa Ja H3passear
3aTPHKEHOCT 32 PEeKOPAHO HUCKHTE JTHXBU M 3a OTPaHNUEHUATA 32 0-HATATRIIHO YBENHYeHHE Ha
MOHeTapHHTe cTHMYNIH o1 cTpana Ha ELIb w Allb. Toa nopoau criopaivyHu pe3Ku HBHKEHHS Ha
LIEHUTE M BONaTHJIHOCTTA. llpes criespalmiara rojMHa ce OYakBa TOBAa Jia IIPOJBIDKM C OTIe] Ha
H35IBEHOTO HaMepeHMe oT cTpaHa Ha EIIb ma sanouse na HaMansBa pasMepa Ha H3KYIYBaHHTE
aKTHBH M Ha IIPOTHO3HUTE 3a YCKOPEHO IIOKauBaHEe Ha JHXBUTE oT Den, KaKTO U NPH 3ala3BaHEe Ha
TeHIEHIMUsITA 33 OBHIIAaBaHe HA PeanHUTe MHXBEHH HHUBA M CTOHHOCTTA Ha I0JIapa OT HOCIEAHHTE
mecelr Ha 2016 1.

ITo orHowenne Ha ODWIMTE MAKPOMKOHOMHUYECKM IOKAZATENH MO-HHUCKHAT TeMIl Ha riodaieH
HKOHOMHYECKH PacTelk ocTaBa Hal-BeposTHATa TEHICHIMS, BBIPEKH ONTHMHUCTHYHHTE OYaKBaHHs
oT edexra Ha (QHUCKATHHTE W PErylaTOpHH MEPKH, 3asBeHM OT HOBATa [Pe3UJIeHTCKA
aamunncTpauns B CAIIl B Hlature cme cBujleTeny Ha pelylia 3HALM, Y€ CTPAHATA C& HAMUPA B
KBbCHHA eTall Ha OM3HeC M MKOHOMMYECKHS LWKBI. MHIYCTPHATHOTO NMPOH3BOACTBO NMpPOXLDKaBa
Ia oTcnabpa, a HHBECTHIMOHHATA AKTHRHOCT OCTaBa HE3al0BOJMTENHA, J0OKATO CKBIMAT A0Nap H
YBEJIMYEHATA [EHA Ha IEeTPOJId ¢a IPEIIOCTABKA 34 IOHIDKEHU OYAKBAHHS 34 KOPIIOPATHBHHTE
IPHUXOJHM IIpe3 clie/RalaTa rofuHa. PECTLT Ha 3a€ToCcTTa OcTaBa cTabuieH, HO 0T Jpyra cTpaHa ce
Habmofasa craj Ha MPOAYKTHBHOCTTA, BIOIIEHAa CTPYKTYpa Ha paboTHara cuila M aHEMHYHO
HApacTBAHE HA BH3HAIPAMIACHHUATA, OCODEHO HA MO-HUCKO KBAIM(DHUIHMpaHHs IEPCOHAIL
3aATBKHANIOCTTA HA TOMAKHHCTRATA H KOPIOPAHMUTE NPH YBEIHYABALUH CE IMXBEHH Pa3sXolH e
CE OKaXke IMMUTHpANT aKkTop 3a pacTeka Ha NoTpebieHHeTO U HHBECTHIIMOHHATA AKTHBHOCT.

B eBpo30HATA BB3CTAHOBSBAHETO IPOJNB/DKABA CPABHHUTENHO YCNEIIHO B PE3YJTAT HA CHIHATA
obe3reHKa Ha eBPOTO, PE3KUA CIlaf] HA MeTpoja H PEKOPAHO HHCKUTE JOXOJHOCTH IO ABKABHHTE
IeHHH KHIDKa Ipe3 nocienuute rogunn. [pes ciexpamara roquHa BIHSHHETO Ha HAKOH OT TE3H
OMaronpHATHH (PaxTopH BepOSTHO IHe OBle pPeAyIHMpaHo, a FONHTHYEeCKAaTa HEeCHTYPHOCT H
oraceHusiTa 3a cTalHNHOCTTa Ha HAKOM eBponeHckH OaHKM Ie OKaXKaT HONBJHHTENEH HATHCK
BEPXY MaKpOHKOHOMHYeckHMTe IporfHosy Ha Ellb u cpoTReTHO Omxa MoOraM za JoBejar Ao
H3MEHEHHE Ha TeKyllaTa napHiHa oSN THKA.

B cpengocpoueH M KpaTKOCPOYEH IUIaH Ce€ OvYaKBa HOYTH PEKOP/IHATA TapHyHa JHKBHIHOCT Ja Ce
zana3d (rmaBHO OT ctpaHa Ha Ellb m Allb), BeBIpexH NpH3HBHTE 3a MO-TONAMA pOJIT HA
buckangata nonuTuka (ocobeno B CAlll) B Opaeme. KomOunrupaHute MOHeTapHO-(OHCKATHH
mepku B fAnonus u Kuralh obaue ca cRUIETENCTBO, Y€ e(QEKTHBHOCTTA MM IIpH OIpeleTeHH
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YCIOBHS € Hal-MaNKOTO cnopHa. QHCKANHUTE CTUMYMH MOTar Ja UMAT H HETATHBHO OTPaXKEHHE
ITPH HAJIMYHE HA PEKOPHHH IBJrOBH HMBA B MHOIO ABPIKABH, HAPACTBAIIN JIMXBH B YCJIOBHATA HA
KBCEH MKOHOMHYECKH DHKBI. OT apyra cTpaHa, pa3xiabeHara ITapHyHa IMONUTHKA OT NOCIeAHHTE
TOAMHH NO3BOJTH Ha BIACTHMAIIWTE 12 OTiaraT HeOoOXOIMMHTE, HO HEMONYILIPHM CTPYKTYDPHH
pedopMHE M TOBA 38IBJIOOUH JIOIIBJIHHTEIHO peula 1ncbataHc B MKOHOMHEKATA. Te mie ce okaxar
NpeyKa Ipeil MBJIHOLESHHOTO OPraHUYMHO Bh3CTAHOBSIBAHE HA OTIEIHUTE JIBPKABH 1 IUE JIMMHTHPAT
HH(IANHATA ¥ PACTSKA B CPeIHOCPOUEH H IBJITOCPOUEH XOPH30HT.

B MomeHnTa He NpeJBHKIaMe MONBIHHTENHO 3HAUWTETHO IIOKAYBAHE HA MOXOJHOCTHIE Ha
DeHuMapKOBHTE OONHIalliH clell Pe3KHsd MM CKOK B pe3ynTar Ha uidupanero ma TpoMmm za
npe3naeHT Ha CAILLl. Bbnpeks TOBa, 3aCHICHUTE OUaKBAHMS 32 MOBHIUEHHME HA JTHXBHTE OT CTpaHa
Ha Den, anraxupanocTtTa Ha AlD na tapreTmpa HakIOHA Ha KpHBaTa HA JOXOJHOCT B SNOHHA H
HapacHANHMTe MH(NAIMOHHHA OYAKBAHHS He W3KIIQYRAT U TO-HATATHIIHHM BB3XOIANIMA JIBHKEHHL,
ocobeHO Ha IIONApOBUTE KHIKA. llazapHarta cTpPyKTypa Ha THPCEHETO M IIpejUlaraHeTo Ha
MOCACTHHTE KBM MOMEHTA CRINO [IOJACHIBA OYAKBAHHATA 34 MOCTEICHHO IIOBHINEHHE HA
JOXOIHOCTHTE, Thit KaTo HAKOM cTpaHi npubsarear no npotaxda ma matcku JLK B mogxpena Ha
BAIYTATa CH, a apOUTPaXbT MexIy Tax ¥ nogobHu obdawranvu B Erpoma u Hnonust seue e
Hemsroaed. B pesynrar OeHumapkopuTe KHHxka Ha CAIIl no ckopo He Osxa aTpakTHRHH 3a
qyKIHTe HHBECTHTOPH Ha pelaTuBHa 0a3a, HO MOCHEIHHTE HIKOIKO AyKIHMOHA WM JaHHHUTE 3a
IPUTEKAHHETO Ha AMEPHKAHCKH KHIDKA II0Ka3BaT ITBPBH IIPH3HANN 3& IPOMSIHA HA Tas|
TEHICHIHS,

W36opute 8 CAIll B rossMa crened M3MecTHX4 BHHMAHHETO OT HOSABHIIHTE CE OLIE Mpejid TORA
IIpA3HANHE 34 OKHBIICHHE B HKOQOHOMHEKATa TIIpE3 BTOpaTa HOJIOBHHA HA TOAHHATA. PEI_IHHE.
IIPOYUBAHHS 32 OvMaKRaHUATa Ha DU3Heca KaTo HampuMep HHAekca Ha [SM 3a cextopa Ha yenyrure,
perucTpupaxa 2HayurenHn nozobpenus. MumuxatopsT Ha DenepansHus pesepB Ha AmiaHTa 3a
phCTa Ha 2amnaTuTe HapacHa ¢ 3.9% Ha rogumiHa 6aza, a NoTpeOHTENCKOTO JOBEPHE e TIOBMIIN
psa3ko. YeenmueHnue ce HabaronaBalle W B MPOYYBAHHATA HA ACOIMAUHATZ HA CTPOUTENHTE HA
KUNUNIA, YHHTO HHIMKATOP AOCTMIHA CTOMHOCTH OT MpedH MroTedHaTa Kpusa oT 2008 r. B to3u
KOHTEKCT, OuakBaHuTe (HCKATHH H JaHbYHH MEpKM M perylaTopHH ofnekdeHHs Ouxa
CTUMYJIMPAIH HOMTBIHATETHO HKOHOMMKATAE M JIOPH MOTAT Aa ZOBeJaT AOPH JIO NIPerpsBaHe, ako ce
okaxar e(eKTHRHHM B cpegHocpoued twiadH. OT Jpyra crpaHa, peKopAHATa 3allbKHSUIOCT Ha
IBPKABHO, KOPIOPATHBHO M JOMAaKMHCKO HHBO, AeMorpadckute npobieMH, HEH3BECTHHTE TIpen
IPaKTHYECKOTO NPHEMAaHe H IpHilaraHe Ha 3asSBEHHTE HAMEPEHHS, BUCOKHTE IIEHH Ha IOBEUETO
aKTHBH, KakTO M 3asiBKUTE M HATHCKa 33 HaManspale polisiTa Ha MoHeTapHaTa HONHMTHKA, Ca
NPEOCTABKA 33 HEraTHRHH W3HEHANW Ha (PHHAHCOBHUTE Iazapy ¥ NMOBHINEHA BONATHIHOCT Ipe3
ClIeIRALIATa FOAHHA.

Jlunamukarta Ha ObIrapekus JBJr BEPOSITHO HAMa JIa € PaziiiyaBa ChUIECTBEHO OT JBIIKEHHETO Ha
JIOXOJIHOCTHTE HA OEHUYMAPKOBATA KPHBA, KATO CIPEJAOBETE IME OCTAHAT B CPABHMTENHO TECHH
TPaHHIH B PE3YIITAT HA BCE OLIE OTHOCHTENHO ATPAKTHBHUTE aOCOMIOTHH HHBA M HUCKATa HYXKIa
oT HoBo ¢uHancHpane mpe3 2017 r. Obmara MakpoHKOHOMHYECKa KapTHHa ocTaBa cTabuimHa H
JOPH YMEPEHO OHTHMMCTHYHA C OTNEA YCKOPEHHS PBCT Ha npojaxOure Ha apebno (ocobeHo B
CEKTOpPa Ha YCAYTHTE), OUaKBaHMATA 2a N0J00pEeHUEe Ha HETHMS M3HOC B PE3yJITaT Ha OXKUBICHUETO
B EBpo3omara, nodpurte ¢uckanHy IoxazaTeld ¥ cTaDMIHHTE BaNyTHH pe3epBH. Bonopexu Toma
MOKe Ja HabmomaBaMe W NEpHOIM Ha IIOKAYBaHE Ha PHCKA MO OBATapcKUTE ABLKABHH KHHIKA,
0coDEeHO TNpH HO-JMKBHAHHTE MEKIYHAPOJIHH EMHCHH, B pe3yiaTar Ha [HOJHTHYECKATA
HECHTYPHOCT MPeXBHI I[PEICTOSIIATE H3BBHPENHH TapraMeHTapHs H300pH npes npoijerra Ha
2017 r. WM B cHeJCTBME Ha e7Ha BceoOXBaTHA paznpojakda Ha ABITOBH HHCTPYMEHTH OT
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peruoHa. CTpyKTypaTa Ha TBPCEHETO M MpeAnaraHeTo IIe¢ OcTaHe ONarolpHgTHa, ¢ TolisMa
JMKBHAHOCT OT CTpaHa Ha OAaHKHTE M HHCTHTYUHMOHATHHMTE HHBECTUTOPH. OIOMKETHPAHOTO
HEe3HAYHTENHOTO eMHTHpaHe Ha JBAr Npe3 cllelBallara IO/ MHA H (DUCKATICH Pe3epB Ha PEKOPIHO
BHMCOKH HUBA Clell U3BBPILEHOTO peduHancupane rpes 2016 1.

KOpllOp(Hﬂ ueHU 00A uzauui

OygaxpanusTa ca a3apsT Ha KOPIOPAaTHBEH IEJT Ia OBbIE MOBJIHAH OT JuHaMHBKATa Ha rinobanuus
HKOHOMHYBCKH pacTeiK. HO—CI’I@IIHEL]‘IHO, IPOTHO3BHTE Ca OOIIUIraliKl ¢ HHBECTHUHOHEH peﬁTHHF Id
OCTaRaT OTHOCHTENHO CcTabWIHH TO OTHOIIEHHE Ha KpCIUMTHHTE CIPEeacee, HOOKATO TE3W C
MNOAHMHBECTHLIHOHCH pBﬁTHHF Ada 0CTapaT BONaTHIIHH.

KopropatipHuTe O6MHrally Ha pasBHBAMIHTE ce AbpxaBu karto Pycms, Kurall u Bpasunus e
OpIaT 3acerHaTtd He caMo OT 3a0aBfHETO HA PACTEXA, HO H OT MO-cHabHTe MECTHH BalyTH Y
eexTa BBPXY TEXHHTE BANYTHH PE3epBH OT OYAKBAHHATA 34 MOCKBIBAHE Ha Jojapa. B cpena Ha
HHCKH JIIXBH IIPOABIDKABANIOTO ThPCEHE HA JOXOJHOCT OT MHBECTHUTOPHTE MOXE 1 €& OKaKe
eIHHCTBEHATA NPUYMHA 3a CBHBaHE HA crpenoBeTe M. KaTo 1AN0, OUAKBAHUATA Ca KPCIUTHHTE
CIIPEIOBE Ha KOPIOPATHBHES ALJT OT HOBOBB3HHKBAIIUTE CTPAHH A4 OCTAHAT CHITHO BOJATHIIHH.

B cnyuail Ba peBH2upane HaJOy Ha IPOTHO3NTE 3a rA0daieH pacTex, NOHe B KPaTKOCPOYH TUJIaH,
OYaKBAHHUATA Ca, Y€ CEKTOPUTE, B KOUTO KPEeXHTHHTE CIPEIOBE L€ OCTAHAT CTaOMIIHH, ca Te3H,
BKIOYBANIH KOMIIAHMH ChC CHIIHO NOAUEHeHH dyHIaAMEHTAJIHHUTE noKasaTead. [IpH OTCBCTBHETO Ha
I10- 3HaYHMO HKOHOMMUYECKO CHIKUBSIBAHE, OYAKBAHMUATA Ca 33 CTAOMIIHY MPEeMUH 3a KPEeIHUTEH PHCK
B T.H. A¢(haH3MBHE HHIYCTPHH, JOKATO B APYTHS Kpail Ha CHeKThpa me OBIAT KOPIOPATHBHHTE
obnuraunu, GOKycHpaHH BLPXY NPOMHINNECHH 1 eHepruiiny cyposuny. [Iperosopure 3a bpexszut u
cnabusaT UHAHCOB CEKTOp B EBporazoHaTa HOCSAT PHCK 3a IO-pe3KH ABMKECHHS Ha lazapure, HO
KaTo UANO MpelBIKIAHHATa cd 33 HHCKA BONATHIHHOCT Ha KOPIOpPATHBHHA JBIr B EBpona,
OCHOBHO 3apany nonutukata #Ha ELIb, mokato B CAILl ¢ BBIMOXKHA [O-roJpiMa JHHAMHKA,
IPOU3THYAIA OT NOTeHIHATHOTO NOKauBaHe Ha jmxeute OT @en. Hafi-pucoxa BomaTHIHOCT ce
O4aKBa YIPH ABAra, eMUTUPAH OT KOMITAHHH OT PA3BUBAINHTE CE Ma3apH,

Axuuen

HepCHeKTHBHTe 3a pacTeiXKa Ha CBCTOBHaTa HKOHOMIKa CC BJIOIIMXa OCHOBHO IHOpaln BCE OIHE
GaBHOTO BBH3CTAHOBABAHE HA EBpO?:OHaTB. u ouakeaHoTo 3abaBsHe B Kutait m PAa3BHBALIUATE CE
ra3ap KaTto I470. Ot JApyra CTpara, BOICHIRTEC LICHTPAIHH DaHxy 1mie NpoRLEKaT Oa HIpaiT
BaKHa POJIA 3a HNPCACTABAHCTO Ha (pI/IHaHCOBHTe aKTHBH, HO,Z[XpB.HBElfIKPI IMo-rojigsMara 4act ofr
BBE3XOJAIINA TPCHI NPH [Ia3apHTC Ha aKIHH. HBPDKCHI/IETO Ha {ICHHATE Ha IIeTpoja CBI0 e OCTaHe
BAKEH Q)HKTOP 3a masapure, THH KaTo IOCOKATa MY MOXKC da HOIpHHECE 3a IIPOMAHE B
HH(bHaHHOHHH OHaKBdHHA Ha HHBCCTHTOPHTC B €dHAa HJIH ApyTra IIOCOKa. PLCTRT HA YACTHOTO
HOTp€6H€HHe e MPOoALIDKHM, NOLKPETIAH 0T HUCKHUTE MTHXBH, KOUTC CE OYaAKBa J1a CE€ 3ala3daT H [Ipe3
2017 r.

IToctaranero Ha crabuneH pacTeX Ha neyandHTe Ha KOMIAHHHTE BCE ITaK e OCTaHe TPYIHO
TIOCTHKHUMO € BB3MOXKHH H3IKINHOYCHHS B CEKTOPHTE pazpaGOTKa Ha CO(l)TyEp i1 HOTPCGHTGHCKH
CTOKH, KaTO YacTHOTO ﬂOTpEﬁﬂEHHB e Oblle OCHOBHHAT HKOHOMHYECKH [IBHIraTell Cemopme,

" KBIETO e  OpoasilKH  TeRICHLOUATd 34  HaMalldBalllHd HE‘I&.H6H, ca CIJHH&HCOBPIHT,

MMPOHU3BOACTBCHHAT, NoOHUBET 1 HpepaGOTKaTa Ha MaTepHalaHn 1 TCICKOMYHUKAOHHTE. EHCpl"HﬁHHHT

LCCKTOpP ClieiBa da CC HabJronaRa BHHMATENHO, ThHl KaTO € BB3MOXKHO CTpaHHuTEe H3HOCHTEIIKH Ha

ST 20

.
Dunancoe onrtem 3a zo0uHama, ppurioveaiya na 31 dexemepu 2016 2.



AD Ju Bu Junamuk“

Toduunien 0oKk1a0 3a delinocmma 3a 200uHama, npukiroyeawia Ha 31.12.2016 2

IEeTPOJI Ja ca FOTOBH Ja IMOCTHUTHAT CIOpa3yMEHHE, KOETO 1Ja CIIOXKH Kpai Ha mpobieMure 3a
CEKTOPUTE, CBBP3aHH C IpOoyduBaHe U JOOUB HA HEQT.

3HauuM pPBCT Ha NeyaaOuTe HAa aMepPMKAHCKUTE KOMIIAHMH € MAJIKO BEPOSTEH M MHBECTHTOpHTE
TpsiOBa 1a IOTYCHAT Bb3MOXKHOCTTA CJIeIBAIUTE TPUMECEUH [1a JOHEeCaT pe3Ku Konebanus, Makap
1 B paMKHTE Ha OIIpeJie/ieH THana3oHd, ako OYaKBaHUATA 3a pacTeK Ha IPUXOIUTE U 1edanOuTe He
ce peBM3MpaT B MOJOKHTETHA TIOCOKA HA (JOHA HAa PUCKOBETE 3a TI00aTHHsI HKOHOMHYECKH PACTEX
U HecUrypHocrTa 3a JedctBusta Ha Pen. IlepcnekTHBHTE 3a BB3CTAaHOBsSBAaHE Ha IeyanOuTe B
EBpozonara cpmo He ca Oe3 puckoBe. TemroBeTe Ha PBCT Ha MeyandUTe Bce OMIE 3HAYHTEIHO
H30CTaBaT OT JABIATOCPOYHMSA CH TPEHJ M B JONBJIHEHHE KbM J00pe MO3HATHTE MOJUTHYECKH H
CTPYKTYpHH HpoOIeMH Ha Cblo3a, ChTpeceHHsTa, mpomstuuamu oT Kurail M pa3BuBamuTe ce
nasapu (CBbp3aHH CLIIO U ¢ “HOpMAaTH3UpaHeTO Ha MoJuTHKata Ha den), mpeacTapnsBaT Haii-
CepHO3HAaTa 3araxa Impej 0-0ce3aeMOTO Bh3CTAHOBSBAaHE Ha IedanOuTe, KoeTo OM onpaBaaio H
II0-BUCOKHM Na3apHH MHOKuTemu. OcBeH ToBa, npe3 2017 r., xoraTo 3amovHaT OQHIIHMATHUTE
nperoBopH Mexay BenukoOpurtanus u EC, Moxke 1a craHeM cBHAETENH Ha I0-3HAa4UM edeKT OT
pemeHneTo 3a bpex3ur.

OuakBaHMsITa 3a Mas3apa Ha OBATapCKHU aKIUU ca YMEpPEHO MOJIOXKHTEeIHH. Beopeku ToBa, Te e
OCTaHaT 3aBUCHMH OT MHOI'O MKOHOMHMYECKM W MONUTHYeckH mnpomerymed. QOuaksa ce
HOJMTHYECKaTa CUTYalls a MOBJIMsie HA AMHAMUKaTa Ha HHAeKkcuTe Ha bOb xaTto npexacrosuuTe
napiaMeHTapHH u300pH MOXe Ja TPOMEHST 3HAYMTENHO CeraliHaTa IOJMTHYeCKa Kapra.
Bu3moxkuO € 1 BBpHIIHHTE noauTHdeckn daktopu (136opu B CAILl, Bpek3ur, BoiiHata B Cupus H
HanpexxeHneTo Mexay Pycus u HATO, Eeponeiickara 6exxaHckaTa KpHu3a, U T.H.), KOUTO IBHKAT
YYKIECTPAHHUTE KallMTAJIOBH Ia3apH, Ja OKa)KaT BIMsHHE Ha Tbhproerus Ha b®b. Kem momenra
MaKpOMKOHOMHUYECKHTE MOKa3aTelld Ha cTpaHara He ca M3TOYHHK Ha Oe3mokoicTBo. OcBeH TOBA,
MB® mnomobpu mnpornosata cu pacterka Ha BBII 3a bwearapms mo 3% mpe3 cenTemBpm. a
O10/KeTHUAT AePUIHT ce odakea Aa ObJe MO-HUCHK OT IbPBOHAYATHO NporHo3upanus. He na
HOCAEIHO MSCTO, PE3ylATaTHTEe OT CTpeC TecToBeTe Ha OaHKOBHS CEKTOp A0 M3BECTHA CTEIEH
obilekyrxa onaceHusITa 3a crabuiHocTTa Ha JUHAHCOBATA CHCTEMA B CTPAHATA.

i

Kpacumup [letkos _
/Wsnenautenen qupekrop Ha V]I, Jlu Bu Acer Menmwmxkmsnt” EAJT/

Wpau banTos “'-\”".!V__'-:
/Manbauutenen aupextop Ha Y1, Jln Bu Acer MennmxmMeHT” EAJI/ ™ ®

@Dunancoe omuem 3a 200unama, npuriiodeauia na 31 oexemepu 2016 .
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HOKJAD HA HESABUCUMMA OJUTOP

JO “Iln B ACET MEHPUKMBHT” Al
YIIPABJSIBAIO JPYKECTBO

HA J® “ITn Bu JUHAMHK”

COOUS

Muenupe

Hue uapbpiumxme oZMT Ha ¢uHancous otdueT Ha P “Iu Bu JUHAMUK™ (,,Ponupa),
ChIOBPKALL OTYeTa 3a (DHHAHCOBOTO cheTOsiHME KbM 31 nekemepu 2016 r. m ordera 3a
neyanbarta wim 3arybara 1 1pyrus BceoOXpareH JOXOI, OTHETA 3a NPOMEHHTE B COOCTBEHH:
KamuTan ¥ OoT4YeTa 3a MapH4HHTE MOTOIM 3a IOJMHATA, 3aBbpPHIBAINA HA Ta3H JaTa, KaKTo H
MOACHHTEHHTE T[PUICKEHHS KbM (DHHAHCOBHS OTHET, CBABpXKAH © 0D0dmEeHo
OIIOBECTABAHE Ha CHIIECTBEHUTE CUETOBOIHH HOIHTHKY,

[To wamre MHeHHe, TPHUIOKEHHAT (PHHAHCOB OTHUET IIPEACTaBsl JOCTOBEPHO, BBB BCHYKH
CBHIIECTBCHH AacleKTH, (QHMHAHCOBOTO CheTosHHE Ha Pomaa xbpM 31 mexkemppn 2016 1. m
HEroBHTE (DHHAHCOBH PE3YJITATH OTF NeHHOCTTa W MapHUYHHTE MY IOTOUM 3a IOIWHATa,
3ABBPIIBAIIA HA TA3M JaTa, B CHOTBETCTBHE ¢ MeXIyHapOTHHUTE CTAHAAPTH 3a (HHAHCORO
otuntane (MC®O), npueru ot Eponeiickus cvio3 (EC).

baza za HipassapaHe Ha MHEHHE

Hue M3BBpImAXME HAITHI OJHAT B CHOTBETCTBHE ¢ MEXKIYHAPOJIHHUTE OJIMTOPCKH CTAHNAPTH
(MOC). Hamute OTrOBOPHOCTH CBIVIACHO TE3H CTAHIAPTH Ca ONHCAHM JONBIHMTEIHO B
pazzena OT Hamus J0knaj ,,OTroBOPHOCTH Ha OJUTOPA 3a OOUTa Ha (pMHaHCOBHS oT9eT . Hue
cMe HesaBuCHMH 0T QPoHIZ B CROTBETCTBHE ¢ ETHYHHS KOAeKe Ha npodecHoHaIHHTE
cyeropoauTenn Ha CpBeTa 3a MEXKIAYHAPOAHW CTAHAAPTH HO €THKA 33 CYETOROIMTENH
(Kogexca wa CMCEC), 3aegHo ¢ eTMYHHTC H3HMCKBAHHSA Ha 3aKOHA 32 HE3aBHCHMMS
durancor oguT (3HOO), npunoXuMy 1o OTHOLIEHHE HA HAIIMA OJUT HAa GUHAHCOBHA OTYET
B bLarapus, KaTo HHE HAMNBIHAXME H HALIHTE APYTH €THUHM OTIOBOPHOCTH B ChOTBETCTBHE C
msuckpanmara Ha 3H®O wu Komexca mna CMCEC. Hue cuwmrame, uUe OZUTOPCKHTE
JIOKA34TeJICTRA, [IOJMYYeHH OT HAC, ca JOCTATHUHH M YMECTHH, 3a Ja OCHTYpAT Oaza 3a HaIETO
MHEHHE.

22



Apyra aadgopmanus, pa3indHa oT (PHHAHCOBHN OTHET H OJHTOPCKHH AOKJAX BLPXY
HETrO

PBHKOBOACTEOTO HOCH OTIFOBOPHOCT 3a Apyrata uudopmanus. [pyrata nEopmanus ce
CBCTOH OT AOKIAA 3a JIefHOCTTa, M3rOTBEH OT PBKOBOJACTBOTO CBITIacHO I'naBa cexama OT
3axoHa 33 CYETOBOJACTBOTO, HO HE BKTIOYBA (PMHAHCOBHS OTYET M HAIlMA OJMTOPCKH AOKIAN
BBPXY HEro.

Hameto muenue oTHOCHO (puHAHCOBMS oTHeT He oOxBaufa apyrara MHGOpMAIlHS H HUE HE
H3pazgBamMe KaKBaTo H Aa ¢ GopMa Ha 3aKIKYeHHEe 38 CHTYPHOCT OTHOCHO Hesl, OCBEH aKo He
€ U3PMYHO MOCOYEHO B JOK/IAN2 HH ¥ 10 CTENEHTAa, A0 KOSTO € I0COUEHO.

B®B BpE3Ka ¢ HAIUHS OQHUT HA (MHAHCOBHS OTYET, HAIIATA OTTOBOPHOCT €& CHCTOM B TOBA A
npodereM apyrara wHpoOpMaluMs W 10 TO3H HAYMH Ja [PELeHHM Jald Tasd Jpyra
uH(GOpPMALKI € B CBHHIECTBEHO HECHOTBETCTBHE C (DHHAHCOBHS OTHET HAH C HALIHTE
TIO3HAHMS, NPHAOOMTH TIO BpeMe HA OIMTA, WM II0 [Pyl HAYMH H3MMENKJa 71a CHAbpKa
CBIIECTBEHO HENpapuiHo Joknansane. B cmywa#t ue nHa Oasara ma padorara, KOSTO CMe
H3BBPIIAIN, HHE IOCTHIHEM JO 3aKIIOYEHHe, 4Ye € HalHIe CBHIUICCTBEHO HENPaBHIIHO
AOKJTAJBAHE B TA3H Jpyra HHOpPMaIHs, OT HAC Ce M3UCKBA Jia TOKNaJBaMe To3H (QakT.

Haaame kargo 0a 00r1ao6came ¢ moea oMo enue.
Honvanunienu 6vRpoct, KOUnio HOCHIAEA 30 OOKIA08AHE 3AKOHBI 30 CHE0600CHIBOMNO

B gomsnmenne Ha HAaIIMTE OTIOBOPHOCTH M HoknajasaHe cbriacHo MOC, mo oTHOINEHHE Ha
MOKIAJA 3a JeHHOCTTa, HHEe HAMTLIHMXME H Ipoleaypute, n00aBeHM KbM H3HCKBAHHTE IIO
MOC, ceriacuno VYkazaHmsara Ha npodecHOHANHATa OPraHH3alMs Ha  JHIIOMHpaHHUTe
EKCIIePT-CUETOBOAMTENIA ¥ DPETHCTPHpaHHTE OAZWTOpH B bwarapus — MHecTHTyT Ha
namiomupannTe excrepr-cyetosogutent (MJAEC), mananenu na 29.11.2016 r./yTBbprens OT
uHefinusa Ynpaputened ceBer Ha 29.11.2016 r. Tesm mnpomexypH KacaiarT MNPOBEPKH 34
HAJAMYHETO, KAKTO W TPoBepkH Ha $opMaTa B CHABPKAHMETO Ha TAa3H Apyra MHpopManus ¢
Ued Ja HH NOIIOMOTrHAT BBR (POPMHMpAaHE HA CTAHOBUINE OTHOCHO TOBA HAJIHM Jpyrarta
HH(POPMALKS BXIIOYBA ONOBECTSABAHUSTA M AOKJIAABAHUTA, IPeABHCHH B | naBa cenma of
3aKoHa 33 CYETOBOACTROTO, IPIUIOKUM B bearapns.

Cmanosuige 6b6 6pb3ra ¢ 4i. 37, at. 6 om 3aKonda 3a cuemogoocineono

Ha Oa3zaTa Ha W3BBPLICHNTE IPOLEIYPH, HAIETO CTAHOBHUINE €, Ue:

a) Wndopmanmara, BoYeHa B JOKIa1a 32 JeHHOCTTa 3a (JMHAHCOBATA IOJHHA, 34 KOATO €
H3rOTBEH (DMHAHCOBUAT OTUYET, CHOTBETCTBA Ha (PMHAHCOBHSA OTUET.

0) JoxmagpT 3a IeHHOCTTa € M3rOTBEH B CHOTBETCTBHE C M3HCKBAHMATA Ha [ nmaBa ceama OT
3aK0HAa 3a CYETOBOACTBOTO.

OTFOBOPHOCTH HA PBKOBOJACTBOTO 34 (i)HHaHCOBHSI 0THET

PBKOBOACTROTO HOCH OTIOBOPHOCT 3a M3TOTBAHETO M JOCTOBEPHOTO NPENCTABAHE HA TO3M
¢gunaHCcOB 0T4eT B cpoTBeTCTRE ¢ MCOO, mpuety ot EC 1 3a Takapa cHcTeMa 33 BHTPELIEH
KOHTPOJ, KAKBATO PBKOBOACTBOTO OIpEEIs KaTo He0OX0AHUMa 33 OCUTYPABAHE H3TOTBAHETO
Ha (UHAHCOBH OTYETH, KOHTO HE CBIBPIKAT CHIIECTBEHH HENPABHIHH OTYMTAHHI,
HE3ABUCUMO JAIH IBIDKAIIH CE Ha H3MaMa WM MPelIKa.

Ilpn wsroTeside Ha (HUHAHCOBHMA OTHET PHKOBOICTBOTO HOCH OTTOBOPHOCT 3@ OlieHABaHE
cniocobroctTa Ha Ponga da NPOABIKH Ja (PYHKUHOHMpPA KaTO AeHcTBalllo NMpeArpusiTHe,
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ONOBECTABAAKH, KOT4TO TOBA € DPUIOKHEMO, BLHPOCH, CBLP3aHH € DPERNOIONKEHHETO 3a
JeHcTRallo npednpHsaTueE " HM3lOJ3Balky  cyeToBOoxHaTa ©a3a Ha OCHOBaTa Ha
OPENOJIOKEHUETO 34 JEHCTRAIID HpEANPUATHE, OCBEH aKO DBKOBOACTBOTO HC BB3IHAMEDABA
Ja JHAKBHIHPA QoHIa HIH Oa OpPeyCTaHoOBH JelHOCTIA MY, HIH aK0 PBKOBOACTBOTO Ha
OpPaKTHKa HAMa Jpyra anTepHaTHBa, OCBEH Ja IIOCTHIIN 110 TO3H HAYHH.

HHH&T&, HaTOBApCHH C 001110 YHPapJICHHEE, HOCAT OTFOBOPHOCLT 33 OCBIIECTBABAHETO Ha
HaI30p Hag mnponeca no Q)HHaHCOBO OTYHTAHE HA KOMITAHHATA.

O'ITOBOI)HOCTH Ha 0JHTOpPA 32 OJ{HTA HA (l)IlHaHCOBHSI 0THET

Haummre nenm ca ja DOMYYHM pa3yMHa CTEINEH HA CHTYPHOCT OTHOCHO TOBa HJaJH
()MHAHCOBHAT OTYET KaTO ISJI0 HE ChABPIKA ChHIUIECTBEHH HENPABHIHA OTYHTAHHA,
HE3aBUCHMO JAlH JB/DKALIH €€ HA H3MaMma WIH Fpelika, M ja H3JazeM OJUTOPCKH JOKNIan,
KOHTO Jia BKJIIOYRA HAIIETO OJHTOPCKO MHEHHe. PazyMHAaTa CTelleH HA CHTYPHOCT € BHCOKA
CTeIleH HA CHIYPHOCT, HO HE € rapaHuus, ue OJHUT, H3BLpmeH B choTBercTBHe ¢ MOC,
BHHATH € Pa3KPHBa CBHIIECTBEHO HENPABHJIHO OTYHTAHE, KOTATO TAKOBA CBIIECTBYRA.

HenpaBuing OTUYHTAHHA MOTAT Id BH3HMKHAT B PE3yNTaT Ha W3MaMa Wi IPeliKa K Ce CUHUTaT

33 CBINGCTBEHH, akO OH MOIJIO pa3yMHO 7Ja C€ OYaKBa, € Te, CAMOCTOSATEIHO HJM KaTo

CBBKYIHOCT, OHMXa MOTIH A2 OK&KAT BIMSHHE BBPXY HKOHOMHUYECKHTE pEIUCHHS Ha

norpebuTenNTe, B3¢MaHK Bh3 OCHOBA Ha TO3H (PUHANCOB OTYET.

Karo wact ot ogurta B crotBeTcTBHe ¢ MOC, Hie H3noM3BaMe NpOodecHOHAIHA PELEHKa U

3arnazpaMe NpodheCHOHATEH CKeNTHIHIBM I10 BpEMe Ha IeNNs oauT. Hue chio Taka:

— WJEHTH()UIIHPAME W OLIEHSBAME PUCKOBETE OT CHUICCTBCHU HETIPABHIIHH OTYMTAHHSA BBB
$UHAHCOBHS OTYET, HE3aBUCHMO JanH [IB/DKAI[H Cce Ha H3MaMa WIM Tpelnka,
paspaboTBaMe W H3IBIHABAME ONHTOPCKM IPOLELYPH B OTTOBOD HA TE3H PHCKOBE H
IIOAY4aBpaMe OJIMTOPCKH JOKA3ATENCTBA, KOHTO Na ca JOCTATBYHM W YMECTHH, 3a Ja
ocHrypsT Dasa 3a HAIIETO MHEHHEe. PUCKET 1a He OBAe pa3KpHUTO CHIIECTBEHO HENPABHIHO
OTYMTAHE, KOETO € PEe3yNTaT OT H3MaMa, € JIO-BHCOK, OTKQJIKOTO PHCKa OT CBLIECTBEHO
HEMPaBHIHO OTYHTAHE, KOETO e pe3yiraT OT Ipellka, Thii KaTo W3MaMaTa MOXe Aa
BKJIIOYBA TaiHO cropasyMsaBaHe, pamuuduImpane, IpeJHAMEPeHH NPOIYCKY, H3SBICHHS
3a BBBCKIAHE HA OMTOpa B 3abmykneHue, KakTo M npeHedpereade Wi 3a00MKasiHe Ha
BBTPELIHUS KOHTPOIL

— JI0JIy4aBaMe pazOupaHe 3a BHTPEMIHUS KOHTPOJN, MMall OTHOIIEHHe KBM OJHTa, 3a Ja
paspaboTHM  OJUTOPCKH TMPOLEAYPH, KOHTO Ja ca IOAXOAMIIH IpH KOHKPETHHUTE
OoBCTOATENCTBA, HO HE ¢ I HW3pa3siBaHE Ha MHEHUE OTHOCHO €(eKTHRHOCTIA Ha
BBLTPEIIHAS KOHTPoI Ha Ponza.

— OLEHSBAME YMECTHOCTTa Ha H3MON3BAHHTE CYETOBOJHH IOJHTMKM M Pa3yMHOCTTa Ha
CUCTOBOIHUTE MPUONMH3UTEIHN OLEHKH H CBBP3aHHUTE C TSAX OIIOBECTSABAHMS, HANPAREHH
OT PBKOBOJICTBOTO.

~ JOCTHTEME JIO 34KIOYEHHEe OTHOCHO YMECTHOCTTAa Ha H3MOoA3BaHe OT CcTpaHa Ha
PBKOBOJCTBOTO Ha CUCTOBOAHATA Da3a HA OCHOBATA HA IIPEATIONOKEHHETO 3a AeHCTBAIIO
IpelnpHATHe U, Ha 0a3aTa Ha HOJTyUeHHTEe OAMTOPCKHM J0Ka3aTesIcTRa, OTHOCHO TOBA JANH
€ HaJIMIE CHINECTBEHA HECHTYPHOCT, OTHACHMIA C€ N0 CHOUTHS MIM YCJIOBHUS, KOUTO OHXa
MOIJIM Ja TOpOIAT 3HAYHTENHH ChMHEHHS OTHOCHO cnocoOHocTta Ha Pomma na
NPOXBLIKH Jia (DYHKUIMOHHpa KaTO NEeHCTBAaWO NPSANpUsTHE. AKO HHE NOCTHTHEM 0
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3aK/IIOYeHHe, Ye € HaJHLE ChIIecTBeHAa HECHI'YPHOCT, OT HAC Ce M3HCKBA Ja IpPHUBIEYEM
BHHMAaHHe B OJUTOPCKUS CH JOKIAJ KbM CBBP3aHMUTE C Ta3W HECUTYPHOCT ONOBECTSABAHHA
BbB (DMHAHCOBMS OTYET WJIM B ClIydail 4e Te3d ONOBECTsABaHUS ca HeaJeKBaTHH, Ja
MojiupuIMpaMe MHEHHeTO cH. Hammrte 3akilodyeHHss ce OCHOBAaBaT Ha OJHTOPCKHUTE
JoKa3aTescTBa, MOMYYEHHU J0 JaraTa Ha OIUTOPCKHS HU JOKIan. bonaemu cpOUTHS MM
yciaoBus obaye MoraT Aa craHaT npuunHa QoHAa Ja npeycTaHOBH QYHKIHOHUPAHETO CH
KaTo JeHCTBAIIO PeIITPUsTHE.

— OlEeHABaMe LAIOCTHOTO IIpeacTaBsiHe, CTPYKTYpa M ChIAbpiKaHue Ha (UHAHCOBHS OTYET,
BKIIIOYHTEIHO  ONOBECTABAHHATA, W  Jadd  (QUHAHCOBHAT  OTYET  HpeACTaBs
OCHOBOINOJAraIiTe 3a HEro CAENKH M CHOUTHS MO HAuMH, KOMTO MOCTHra J0CTOBEPHO
IpeACTaBsHE.

Hue KoMyHHKHpaMe ¢ pEKOBOJICTBOTO, HApe/l ¢ OCTaHAIHTe BBIPOCH, TNMaHUpaHus 00XBaT 1
BpeMe Ha H3OBJHEHHE Ha OJWTAa U CHIIECTBEHHTE KOHCTATALHWH OT OJHUTA, BKIOYHTEIHO
CBINECTBEHH HEJOCTATBUM BLB BLTPEIIHHS KOHTPOJ, KOHTO MACHTH(HIMpaMe IO BpeMe Ha
U3BBPIIBAHUS OT HAC OJTHT.

I'pan Codus
N
/ e
JHara: 29 Mapt 2017 FO;ILHHa'(.--;’_A im4  Cregana ™\
Ly (V104 _.C:-romgeaaj
Credana Crouuesa {A S THREH dion

Peructpupan ogutop dumnn ? Ne 0154/ 1992 r.

/

/

25



AD . Tu Bu Tunamux

OTYET 3A PUHAHCOBOTO CbCTOSHHUE

kbm 31.12.2016 r.
31.12.2016 31.12.2015
Benexkn
AKTHUBH (xur. 18) (xu.16)
[Tapu 1 napuuHKU eKBUBANICGHTH 21 161 103
LleHHM KHMKA, OTYUTAHH 110 CIPABELIMBA CTOHHOCT
npe3 nevandu v 3arydu, B T.4. 2.2 1,007 1:133
- Jlbp:kaHu 3a ThpPryBaHe 097 1,091
- O0seenu 3a nponaxba 10 42
Jpyru akTHBH 23 53 116
OB O AKTUBU 1,221 1,352
ITACHUBH
Jpyru nacueu 3 5 7
MACHUBH 5 7
HETHH AKTHBU, IIPUHALJTEKAILIA HA
MHBECTUTOPHUTE B JSJIOBE 1 1,216 1,345
OBIIO 1,221 1,352
HETHA CTOMHOCT HA AKTUBUTE HA
EIUH JAJ1 7.6166 7.8351

OO0sICHUTETHNTE GCHS}KKM, KOHUTO Cli€aBaT no-a0J1y ca Hepa3Ag/iHa 4acT OT TO3H (t)HHaHCOB OTHET.

[Toanucano ot umeto Ha CbBera Ha aupexkropute Ha 23.01.2017 r.

/6 s

Kpacumup IletkoB | el 3 - MBan bantoe
M3nbinuTenen nupeki‘op gl Vl31’l”bﬂHPlTeﬂeH TMPEKTOp

@DUHAHCOB OTYET, BBPXY wmo e Hmaneﬂ
OJIMTOPCKH J0KJIa C JaTA 5 G 046 u[

Credana Ctouuesa
JEC, peructpupan O,ELHh:op

Dunarcos omuem 3a zodurama, npuriroveauia na 31 dexemepu 2016 2.

& /(
s
Eneonopa Croesa
DUHAHCOB JTHPEKTOP
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AD ,JTu Bu Junamux‘

OTYET 3A BCEOBXBATHHA 1OXO0
3a rojJuHara, npukiatousama Ha 31.12.2016r.

[1puxoam oT IMBHAEHTH

[lpuxoau ot TMXBH

[TonokMTENHH pa3IMKH OT Onepaumu ¢ PUHAHCOBH
AKTUBH

OBIIO ITPUXOIN

Pazxomm oT ornepaiivu ¢ PMHAHCOBH aKTHBH
Hpyru ¢uuaHcoBH pa3xoau

Pazxoam 3a BBHIUHH YCIYTH

OBIIO PA3XOIH

Herna neuanta/zaryoa

Jpyr BceobxBaTeH 10x07 3a nepHoaa

OBII[O BCEOBXBATEH JOXO/

benexkn

5.1
5.1

52

6.2
6.1
6.3

2016 2015

(xun. 18) (xu1. 18)
19 23
3 6
1,338 1,502
1,360 1,531
(1,317) (1,615)
(55) (89)
(29) (36)
(1,401) (1,740)
(41) (209)
41) (209)

OOGsicHUTENHHTE 68J1€)KKI/I, KOHMTO CIeABaT IMo-10/1y Ca HEpa3delHa 4acT OT TO3H (pI/lHaHCOB OTYET.

[Moanucano or umero Ha CbBeTa Ha aupexTopute Ha 23.01.2017 r.

Kpacumup Herxos
WUsnbaHuTeneH ,unpem*og N\

DUHAHCOB OTYET, BBPXY kOHTO e H3Ilaﬂ€H i
OJIMTOPCKH JIOKAAT, € zlaTaﬂ f ) Fofr

Credana Cronuena K“v g \
JEC, peructpupan o,Jngip 7 i

o /| Wan baaros
' H‘?:I‘IJ:JIHHTEHCH JHUPEKTOp

>

Enconopa Croera
@DUHAHCOB IUPEKTOP

@uHancoe omyem 3a zo0uHama, npukiroueania Ha 31 dexemepu 2016 2.
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D, Jdu Bu Tunamuk*

OTYET 3A MTAPUYHHMTE IIOTOLN
3a rofiMHaTa, MpuKkToYBawa Ha 31.12.2016 r.

Hapﬂ‘-ﬂ{ﬂ NOTOUHH OT CHNCHHAIH3HPAHA HHBECTHIIHOHHA nedHoCT

[TapuyHM NOTOLM, CBBP3aHK ¢ TEKYIIH (PMHAHCOBH aKTHBH
ITocTbneHus oT B3eMaHus

[Tosiy4eHH TUBUEHTH

IInaTeHn onepaTHBHH pazxoau

Heten napuden noTok OT clenHAJH3HPAHA HHBECTHIHOHHA
JeHHoCT

TlappynH mOTONH OT HecNelHATH3IHPAHA HHBECTHIHOHHA
nelHoCT
TTapuyHu MOTOLM, CBBP3aHU ¢ ThPrOBCKHU KOHTPAreHTH

Heren napruyeHn nNoToK OT HeceHATH3HPAHA HHBECTHIHOHHA
JelHoCT

ITapnynu norouu oT pHHAHCOBA AeliHOCT
IlocTbnnenus OT eMUTHPaHe HA Js10Be
[Mnamanus mo obpaTHO W3KYMTyBaHe Ha JAJI0Be

Heren napuven noTok ot ¢puHancoBa JelHocT

M3menenne Ha NapHYHHTEe CpeAcTBa IIpe3 nepuoaa

Hapnlmn CpeacTBA B HAYAJIOTO HA NIEPHOIA

Hapnlum CpeacTBa B HAYAJIOTO HA IIEPHOIA

2016 2015
(x11. 16) (xu1. 18)
182 5
- 133
20 23
(53) (65)
149 96
3) (6)
3) (6)
3 15
o1 (156)
(88) (141)
58 (51)
103 154
161 103

O6sacHuTeTHUTE DEeKKH, KOMTO ClleiBaT Mo-40J1y ca HEpa3AeiiHa 4acT OT TO3H C])PIH&HCOB OT4YET.

[loanucano ot umeto Ha CbeeTa Ha aupexkTopute Ha 23.01.2017 r.
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Cretana Cronuena

HEC, peructpupan oszTép

v

Qunancos omyent 3a 200uHama, HpurIoYeauia na 31 dexemepu 2016 2,
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Eneonopa Ctoesa
DUHAHCOB TUPEKTOP
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AD ., Tu Bu Junamux“

OTYET 3A UIBMEHEHUSATA BHETHHUTE AKTHBU INPUHAJJIEAKAIIA HA

NHBECTHUTOPUTE B JAJIOBE

3a roguHara, npukinoysama Ha 31.12.2016 r.

Caago kum 01.01.2015

H3menenune 3a cMeTKa Ha MHBECTHTOPHUTE,
B T.4.

EMuTHpaHe Ha 1410Be Npe3 nepuoia
OGpaTHO U3KyNyBaHe Ha J4JI0Be Mpe3
nepuosa

Tekymt pezynrat

Cango kem 31.12.2015

M3MeHeHHe 3a CMETKa Ha MHBECTUTOPUTE,
B T.4.

EmMuTipane Ha as10Be npes nepuoaa
O6paTHO M3KyNyBaHe Ha JSJI0BE Tpe3
nepuoJa

Texyw pesynrat

Caano kpm 31.12,2016

MMeuan6a/

Obwo
OcnoBen 3ary0a 3a
KanuTaa PesepBu nepHoJa
(xui. ne) (x1. 18) (xuz. 18) (xu1. 18)

1,888 2,138 (2,327) 1,699

(172) Z7 (145)

13 (1) 12

185 (28) 157

(209) (209)

1,716 2,165 (2,536) 1,345

(119) 31 (88)

7 (23] 5

126 (33) p3

(41) (41)

1,597 2,196 (2,577) 1,216

OOscHUTENHUTE 6€ﬂe}KKH, KOMTO cjieaBar rno-A0J1y ca HepasaeinHa 4acT OT TO3H CbI/IHaHCOB OTYET.

[Noanucano ot umero Ha CbBeTa Ha aupexTopuTe Ha 23.01.2017 r.
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HAD , Jdu Bu Tunamur®

Beaexxe xueMm dupagcorus oryer KoM 31 nekemppu 2016 roauua

I. O6ma vadopmamus
1. Jamun 3a Jorosopuusa goug

C pemenne Ne 524-Id or 17 aeryer 2005 r. ma Komucusara 3a (uHaHCOB HAN30p Ha
YIpPaBAABAOTO ApyXKecTrO ,,Jiu Bu Acer Menumxmeat™ EA]Jl (c HanMenoBauue ,,[u by Ait
Acer MernmrMbpHT EAJ] no 15.05.2015 r.) e usnaneno Pazpemenue Ne 1 — 1d/19.09.2005 r.
na opranmzupa v yoparisea OO Ju Bu dunamux™ (¢ Hammenopanue @ . Tu bu Al
Hunamuk™ 1o 17.06.2015 r.) (®OHJA). Ha cpirara nara @OHJ'bT e purcan B peructepa mo
us. 30, an. 1, 1. 5 o1 3akora 3a Komucusira 3a Gunancos vagzop (3KOH), snucana e emucusra
msnope B mybumuHud perucetsp no 4w 30, an. 1, 1. 3 or 3K®H u Komucusita e noTRspanna
IpocreKTa 3a NyONIM4HO Npeanarane Ha qanose Ha @OHA.

Horopopuusat ¢oun e obocofeHO HMYIUECTBO ¢ HEN KOJEKTHBHO WHBECTHPAaHE B
OPEeXBBLSEMH [ICHHH KHIDKA ¥ APYTH JIMKBUAHH (QUHAHCOBH aKTHBH IO CMHCHJA HA 3aKOHA
Ha Tnapu4Hl cpencTea, Habpawm upe3 nyONHYHO mpeafgaraHe Ha [JsJIOBe, KOETO ce
OCBIIECTBABA HA TIPHHIMIIA HA PaznpeselieHHe Ha PHCKa OT YIpaBnsBaio apyxecrtso. ITo
ceosta npaeHa ceiaocT POHIODT e nHenepcoHnpHIEPAHO APYIKECTBO, 3a KOETO C€ IIPHIara
pazzea XV JIpyxecTBo™ OT 3akOHa 3a 33B/DKEHHATA WM JOTOBOPHTE, C H3KIIOUEHHE HA TIL
359, an. 2 u 3, un. 360, 362, 363, 6.”8” 1 T u w1 364 ot 33/1.

Hybnuuroto npeanarane Ha jsnose Ha POHJA craprupa ma 07.09.2005 r. O 08.09.2005 1.
GOHIDT e aomycnar 2a Teprosust Ha Heoduuuanen nasap Ha , bearapeka onnosa 6opea —
Codna” AJl. C pemenne na Cureta Ha mupextopute Ha Y] oT 15.01.2014 r., ¢ KoeTo ce B3exa
NpejBH/I M U3MEHeHHsITa B HopMmaTuBHata ypeada orsocHo KMC ot M. mekemepnu 2013 r., V]I
nozazne zasenenue o bOB — Codus™ AJ] 3a meperucTpanmus Ha eMHCHATA FAIOBE HA
©OH/JIA ot mona #a Bopcara. CrrnacHo pemieHve Ha CwpBeta Ha aupekropute Ha Db no
npotokor Ne 7 ot 28.01.2014 r., emucusta qanose Ha ®OHJIA e neperucTpupana oT noja Ha
bopcara, cuntano ot 03.02.2014 1.

@®OHOBT e oprammsupal W ce ympasigpa oT yhpasisBamoro apyxectso ,Jlu Bu Acer
MenwprkmbeHT EAJ] 1 HsMa opranu Ha ynpaBnesue. ITpH ocbilecTBsBaHe HA ASHCTBHUS IO

yrnpaeieae Ha QOHJIA ynpapnsiBamoro Ipy»KecTBO NEeiCTRa OT HMETO M 32 CMETKa Ha
OOHJIA.

QOHIDBT e ¢ BYJICTAT 131468215.
2. Jannu 32 YnpasiasiBamoTo IpY:KecTBO

»i B Acer MernmokmMbHT EAIL mosydapa paspellieHre 3a U3BBpPLIBAHE HA NEHHOCT Kato
yhpaBasaeamo ApyxecTeo ¢ Pemenne No 135-V]1/21.08.2002 r., wsnaneno ot JnpxarHara
KOMHCHA 10 LeHHHTE KHIDKA, H e npenuuen3upano ¢ Pemenue No 487 — V]I ot 29 wiu 2005
r. na Komucusira 3a pHHAHCOB HAI3O0P.

JpyXecTROTO € BIHCaHO B [BProBCKHS PETHCTHP KbM ATEHIHITA 1Mo BhHcBaHugTa ¢ EMK
130994276 u e cne cemanuuie W agpec Ha ympaenenwe rp. Codust 1113, p-u Hzrtok, yi.
Tuntasa Ne 136, e1.2.

Ensonmuen cobersenuk na . Jlu Bu Acer Merwmxmbat” EAJl e ,,Tu bu Al Eity ®aiigeniusn
Cepeucus I'pyn H.B.” Xonanaust.

. @unancos omem 3a 200unant, npuraioueania na 31 dexesmepu 2016 2. 30
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CeReThrT Ha aupexktopure Ha .Ju Bu Acer MennmxmenT” EAJl e B cheraB: Kpacumup
HJumutpor Iletkor, Mpan Ilerpor banrtor, Eneonopa Kupunora Croera, CraHucnas
Becenunos ['pozer 1 Mapycs Tounesa Pycesa.

L Bu Acer MenummxmeraT  EAJl ce npenctarnsBa 0T H3NBJIHHATEIHHTE JHPEKTOPH
Kpacumup [lumutpos [letkop u lsan [letpor banros 3aequo.

3. @yHKUHH Ha YHOpPaBJsSBAIIOTO APY:KECTBO II0 YHOPABJEHHETO N 0GCIY:KBAHETO Ha
GOOHIA

Oprasu3upaneTo, yApapieHHeTo Ha AeiiHocTTa M obcnyxkeaneto Ha QOHJIA ce nzpbpuisar

ot VI ,,JJu Bu Acer Meunmxment” EAJ] u ca pernamenTHpann B 3axoHa 3a meliHocTTa Ha
KOJEKTHBHUTE MHBECTHIHMOHHH CXE€MH M Ha JApPYTHTE [PEeNIpHATHA 34 KOJEKTHBHO
unsectHpane / 3AKWMCATIKH/ u noa3akoHOBHTE aKTOBE MO IPUIATAHETO MY, BKIIIOYHTENIHO B
Hapenta No 44/2011r. 3a M3MCKBAHHATA KbM JEHHOCTTa HA KOJEKTHBHMTE HHBECTHIHOHHH
CXE€MH, YIparRIABAILMTE APYXKECTBA, HALWOHAIHHTE HWHBECTHLIMOHHHM (DOHIOBE W JIMIATA,
YIIpaBIgIBaliy anTepHaTURHE HHBecTHIIHOHHH dounnose /Hapenda 44 /.

Bb]??p@bLIHO- HODMAMUGHU ()OKy.-‘l'!GHHTH

HpyxecTBOTO Tmpuilara OpHETH OT PBKOBOJICTBOTO BBTPEIUHO-HOPMATHRHHM INOKYMEHTH I10
oTHomeHue AeiiHoctTa Ha @OHJIA, B T.4.:

- IlpaBuna 2a oneHka Ha mopTdefina ¥ 3a OmpemeNsHe Ha HETHATA CTOMHOCT Ha aKTHBHTE
(HCA) na norosopHus GHoHI;

- IlpaBmna 3a moAnBpKAHE M YOPABIACHHE HA JHKBHHUTE CPEICTBA;

- IpaBnna 3a oleHKa ¥ yrpasiieHHe Ha pHCKa;

- UunperayaneH cMETKOIIIAH.

IMomnepkaneto m yipaBneHueTre Ha JmkeHaHoctra Ha OOHJIA ce ocwmectBsBa oT
VIIPaBIsIBAINOTO ApyxKecTRO ,.Jlu Bu Acet Mennmxmert EAZLL

Ornen . Yupaenenwe na noprdeiinu™, .Ynpasnenuwe Ha pucka” u DHHAHCH H
CUYETOBOJICTBO™ OTrOBapAT TMPSIKO 33 M3IBIHEHHWETe HA [OCOYECHHTE MO-rope I[IpaBHia.
KOHTpOABT REPXY CNIA3BAHETO HA HNPUETHTE NPABUTIA C€ OCBIIECTRARA OT oTAeN ,HOpMaTHBHO
croTBeTcTBHE Ha Y/ ..Jlu Bu Acer Menumxmentr” EAJL

VIIparnsBamoTo ApyKeCTBO yupeassa, npeobpaszyea u npexparssa @OHJIA, Bzema pemenue
3a u300p ¥ 3aMsHa Ha baukata — neno3uTap, Ha PerHCTpHpaHy 0auTOpH 1 Ap. [IpaBomomusTa
My BKITIOYBAT NpHeMaHe M m3McHenwe Ha [lpasmnata u [lpocmexta ma ®OHJIA, xakTo 1
BCHYKM Ipyrd BeTpemHH aktore Ha OOHJIIA. IlocoueHute neHcTBMS ce HIBBPHIBAT C
pemrenye Ha ChBeTa Ha AMPEKTOPUTE Ha YIIPAaBIIBALIOTO APYXKECTBO, IO pelia H YCJIOBUATA,
NpeIBUICHN B HETOBHS YCTaB.

YIpapisIBAMOTO APYKECTBO M3BBPIIBA 3a cMeTka Ha DOHMA BewukH nipaBHH U (aKTHYECKH

neficteus. Ilpencrapurencreotro Ha POHJA u HeroBoTo ONEpPaTHBHO YIIpaBJIEHHE Ce
OCBINECTBABAT OT M20BIHHTETHHTE NHPEKTOPH Ha Y IPaBIABAMIOTO IPYKECTEO.

@unancoe omuem 3d 200unama, npuxrodeatia Ha 31 dexemepu 2016 2. 31
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Bederk KbM duHagcoBHA ordeT KbM 31 nexemspn 2016 roguna

YuparisBamoro xpymkecrso cbherasd (uuancorust otder na POHJIA, H3roTBS BCHYKH
CUETOBOIHH, IAHBYHM M JPYTH JOKYMEHTH, NPEIBHIEHH B 3aKOHA, H I'M NPEICTABI Npen
CBOTBETHUTE OPraHu.

4. OcHoBHI A0TOBOPH

YA ,Ju Br Acer Meummxemeatr” EAJl, neficteamo 3a cMetka Ha QOHJIA, e cromrounno
CIIeJIHHATE OCHOBHE JIOFOBOPH, CBBP3aHH ¢ OcHOBHATA JieitnocT Ha POHJA:

- Ha 23.06.2005 r. ¢ 6aHka- nenozurap: ,,CTonancKka B HHBECTHIIHOHHA Oanka AJl;

- Ha 23.06.2005 r. ¢ uHBECTHIMOKH NS ntocpenHuk ,,Jlu By Muasect” EAJ] 3a uaneiaHeHHE
HA HHBECTHIHOHHU HAPEK TAHHS;

- Ha 01.09.2005 r. ¢ ,Jentpanen meno3urap” AJl 3a noanbpkaHe Ha akTyaleH perucThp
Ha neHHuTe KHIKa (asiose Ha POHJIA)Y;

- Ha 10.04.2006 r. ¢ ,,TB Cocuete Xenepan Excnpecbank™ AJl 32 HMHRECTHIHOHHO
[IOCPE(HHYECTRO;

- Ha 28.09.2007 r. ¢ Paitdaiizendanx (brnrapus) EAJL 3a HUBCCTHIHOHHO 0OCTy)KBaHE;

- Ha 20.06.2012 r. ¢ YHukpeaut bynbauk AJl 3a mocpejHMHMECTRO NpPH CKIHOYBAHE H
H3ITBJIHSBAHE Ha CASAKH ¢ HeHHU KHIXaA;

- Ha 22.01.2014 r. ¢ . lleuTpaneH nemo3uTap” 3a AaAMHHUCTpHpaHe HAa EMHCHA
fe3nannyiy GUHAHCOBH HHCTPYMEHTH;

- Ha 15.08.2016 r. ¢ . Areitn Konraxr® ~OQO/ 3a rogmmnen oaut Ha POHJIA.

H. OcHOBHE HPHHIMIIIN HA CYICTOBOIBATA NOJHTHKA
Cvomeemicmelie

PrroBoacTBOTO Ha Y]l M3rOoTBA W IpencTaBs TOMHIUHHS AOKIaH M roJHMIIHMTE (DMHAHCOBH
otaetH KM 31 gexemepu 2016 1. Ha Oasa Ha peficTRamuTe B PenmyOnuxa bwirapus
MexnyHapoIHn cTaHgapTtd 3a dmuancoro orumrane (MCOO), m3panenu ot CwBera 3a
MexTyHapoaun cueToBoduH crauzaptu (CMCC) n passdcHeHusTa 3a TSIXHOTO HpHiarase,
wznanenn ot Komurera 3a pazschenus Ha MCOO (KPMCOO), npuern or Epponeiickus
CBIO3.

Baza 3a uzzomsane na ¢unancoeuﬂ omyent

MUHAHCOBHUST OTUET € M3IOTBEH IIPH CriasBane Ha 3akoHa 3a cdetonoacTso (3Cu), Ha Gaza Ha
MexnyraponuauTe crapiapté 3a ¢unaHcoro orumrade (International Financial Reporting
Standards (IFRS)).

Hosu cmandapnn, pasacuenus u usmenenus ¢ cuia om I anyapu 2016 z00una

CrneaHHTe M3MEHEHHS KbM ChINECTBYBaNM cranuaptd, uznanesn or CMCC u npuern ot EC
ca B CHJIa 33 TeKYIIHUg OTYEeTEH HepHOJ:

e MCO®O | Tlpunarane 3a nppBH 0BT HAa MeXIyHAPORHATE CTaHAApTH 3a (QHUHAHCORO

otumrane, npuetd ot EC Ha 15 nexemepu 2015 r., nybnuxkysanu B OB Ha 16 nexemepu
2015 T.

o Mamenennero Ha MCOO 1 msscuspa, ye ppyxecTeara B [IpBUTE cH (PHHAHCOBU OTYETH
no MCQ®O umart u3bop Mexly IPHIAraHeTO Ha chulecTByBawy H 8 gefferene MCPO umm

I
; Dunarcoe opriem 3a 200Hnama, npuktodeaia na 31 dexemaepu 2016 2 32
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Benexxkn xpym puHancopns oT4ueT KM 31 aexkemspn 2016 roanua

PaHHO Opujarase Ha HOB WM peruzupad MCQO, xofiTo He e Bce Omle 3aJBLKHTEIHO B
neicTBHe, NpPH TONOXNKEHHe He HOBHMAT HIH peBm3upaH MCOO mno3eonsdsa paHHO
npunarase. OT ApyXecTRaTa ce M3WCKBA Ja NpHIaraT edHn u cemu Bepcun Ha MCOO no
BpeMe Ha NIePHOIHUTE, NMOKPUTH OT Te3H IMBpPBH (HHAHCOBHM OTHYETH, CHCTABEHH CHIVIACHO
MCSO.

o MCOO 2 Ilnamane Ha Gazata Ha akuuy, MCOQO 3 Buznec xomOumampm, MCOO §
Onepatusun cerment, MCC 16 UMoTn, Mamusn u csopwxenns, MCC 24 Onosectsrase
Ha cpbp3and mna, MCC 38 Hemartepuanuu axtusu, MCC 37 [IpoBu3un, ycnoBHH IaCUBH
u ycnopHH aktiBd MCC 39 ®HHaHCOBY MHCTPYMEHTI: NIPH3HABAHE H OIICHSBAHE B CHJIA
32 TOTHINHY TEePHOAM, 3amouBaiiy Ha wid cnex 1 gerpyapu 2015 r., npuertn ot EC Ha 17
nexemepH 2014 r., nybnukysan B OB sa 9 sayapu 2015 1.

Mamenennero na MCOQO 2 [Inamane Ha 6a3aTa Ha akUMW KOpUrHpa JeHHUIIMHTE 3d
.yerosue 3a npyunobusane” U .JazapHo ycrtoBHe” u nobaps neduHHINE 3a ..yCIOBHE 3a
pesynrat” u .ycnoBue 3a oTpaboTeH TpyNoB CTa)” (KOMUTO Opeld ToBa Ogxa 4acT oOT
neUHIIEATA 32 ,.YCJIORHE 3a npuaobueaHe”).

o Hamenenng na MCC 16 u MCC 41: [lnononaitun pactenus (m3nanend Ha 30 ronu 2014
r.), B cuna ot 1 ssayapu 2016 r., npuers ot EC #a 23 noemepu 2015 r., nyonuxyeans B OB
Ha 24 noemepu 2015 1.

M3MeHeHuATa R00aBAT IIOROAAHHUTE PacTeHWs, KOHTO CE€ HM3MIOJ3BAT 3a OTIMIeNIaHe Ha
nponykuus B obxeara Ha MCC 16, 3a ma ce OTYMTAT IO CERIIMSA Hav¥H, KaKTO HMOTH,
MAIIHHA H CHOPBIKECHHU.

o HMamenenns na MCPO 11 Oruurase Ha npuaoOHBaHe Ha JAJIOBE B CHEMECTHH
cnopa3yMeHus (u3naneHu Ha 6 mait 2014 r.), 8 cuna ot 1 sayapu 2016 r., mpuetn ot EC na
24 noemppu 2015 r., nybmukyeanu B OB na 25 noemspu 2015 1.

M3MeHennsiTa H3SACHIBAT OTYHTAHETO Ha IPHIOOHMBAHETO HA Y4acTHe B CHBMECTHO
CIIOpazyMeHH e, KOTaTO ClOpasyMeHHETO NIpeJIcTaBlisiBa Ou3nec.

e Hamenenns keM MCC 16 u MCC 38: PazgcHeHus 3a NONYCTHMH METOAH HA aMOPTH3ALHA
(u3manmenu Ha 12 Ma#t 2014 r.), B cuna ot | smyapu 2016 r., npuetn ot EC Ha 2 nexemBpH
2015 r., myonukyeanu B OB na 3 gexemspu 2015 r.

Mzmenennero Ha MCC 16 MMOTH, MaIIMHKM ¥ CHOPHKEHHS M3SACHSBA, 4e KOTraTO JajleH
HMOT, MallHHA WAH CHLOPBKCHHE € IIpeolleHeH, OpyTHara OamaHCOBAa CTOHHOCT ce
KOPHI'HpA I10 HadwH, KOHTO e NocaeloBaTeNieH ¢ NpeolieHKaTa Ha OaJaHcoBaTa CTOHHOCT.

Mamenennero na MCC 24 OnopecTsigane Ha CBBP2aHH NHLA H3ACHABA, Ye NPEANpHATHE,
KOETO OCUIYpsiBA YCIAYI'H CRBP3aHH € KJIYOB YIPABJICHCKH NEPCOHAT Ha OTYHTAILIOTO Ce
OPenpUsATHE WIH Ha OPYXKECTBOTO MaiKa Ha OTYHMTAIOTO C€ NPEANpPHATHE € CBhP3aHO
JIHIIE Ha OTYMTALIOTO CE MPeanpHsITHE.

Mamenennero Ha MCC 38 HemarepnayHM akTHBH H3ICHSBA, Y€ KOraTo HeMarepralieH
aKTHB ¢ IIpeolleHeH, OpyTHata OanaHcoBa CTOMHOCT ceé KOpHTHpa 110 HawduH, KOHTO e
TIOCIeIOBATeNIeH ¢ IpeoHeHKaTa Ha DaJancoBaTa CTOHHOCT.

{ Dunarcoe omuem 3q zo0unama, npuictioueania na 31 oexemepu 2016 2. 33
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beaexkn keM hunancopnd oryer XM 31 nexemepu 2016 roauua

e Mamenenus sva MCQO 5, MCDO 7, MCC 19, MCC 34, B cuna or | suyapu 2016 r., npuety
oT EC na 15 nexemepu 2015 r., nybnukysann B OB na 16 nexemepn 2015 .

Hamenennara na MCPO 35 Herexyumy akTtuBH, IbPAAEHH 3a Nponaxkda ¥ npeycrasoBeHn 1eHHoCTH
A00aBaT crelH(pHYHK Cyqan 32 HarTbTCTBHUE NPH NpUIIaraHe, B KOMTO APYIKECTBO pexnacHpuLMpa
AKTHB, IbPKaH 3a npoaamGa B TaKbB, AbLPXKAH 3a ,T_IHCT}JI/I6)’LIHH Hian Oﬁpa’I‘HOTO H CJIy4aHn, B KOWMTO
Ce NpeyCcTaHoBABa OTUHTAaHe Ha ALPJKanHM 3a ﬂHCTpHGyHHﬂ AKTHBH.

HMamenennara va MCQO 7 OunancoBu uHeTpyMeHTH: OnosecTsBaHe A00aBAT AONLIHHTEIHU
HACOKH, 32 A2 W3ACHAT [afid AO0roBop 3a ofcny:KBRaHe NpeAcTapAfBa NpOALMAKABAI0 YYacTHE B
NPEXBBPJEH aKTUB 32 LENHTe Ha HASHTH(pHKaUMaTa Ha HeoOXOZMMMTE OMOBECTABAHHS.
[Nocnenpamoro u3meHenne Ha MCDO | u3acHAB2 NpHAMKUMOCTTA HA W3MeHeHuaTa Ha MCOO 7,
Kacaellly HAMANIRAHETO Ha OMNOBECTIRAHMA KbM KPATKHTE MEXAMHHY MHAHCOBH OTUETH.

MamenennsTa nHa MCC 19 Jloxoad Ha HaeTH JMUA M3ACHABAT, 4Ye HbPBOKAYESCTBEHHTE
KOPIiOpaTHBHH OGHHI‘&HHH, H3MOJI3BaHH [1PH OIPEACAAHETO Ha AUCKOHTOBRHMA NPOLIEHT 34 JOXOJIUTE
ciief Hanyckane TpsOBa Jia €€ ASHOMUHHMPAT BBLE BaAyTaTa Ha JOXCOUTE, KOMTO MNOAIEHKAT Ha
naawane (caeaoeaTenHo axnOoUMHATA Ha nazapa 3a Te3u obnuralyu Tpsabea Ja ce OLEHW HAa HUBO
BANTYTA).

Hamenennsata na MCC 34 MexauHHo (UHAHCOBO OTHUMTAHE H34CHIBAT 3HAYEHHETO Ha TEKCTA ..Ha
JPYro MACTO BbB QMHAHCOBUA OTYET M W3MCKBAT M3IIOI3BAHETO HA [IPENPaTKH.

e Iamernenns Ha MCC 1: MuummaTtnea 3a onosectspane (M3aancHu Ha 18 mexemepu 2014
r.), B cunaa ot 1 suyapu 2016 r., npuetn ot EC na 18 mexemspu 2015 r., mybnukysanu B
OB Ha 19 gexemepu 2015 1.

Hamenennsara [EIAT da pa3sCcHAT MCC 1 © ca Haco4YeHH KbM 3abensI3annuTe IIPEUKH HIpen
CBCTABUTEIIHTE IIPpH H3MNOJI3BAHETO Ha IIPEUeHKH B IIPEICTABAHETC Ha Q)HH&HCOBHTC
OTYETH.

e IMzmenenus ma MCC 27: Meroa Ha coOCTBeHHS KanmWTal B WHAMBHAYANHH (HHAHCOBH
otuetH (m3mazeHu Ha 12 asryct 2014 r.), MCC 28 HMupecTHHHH B acolUHpaHU
npeanpusTus, B cuna ot | guyapu 2016 r., npuetet or EC na 18 mexemepu 2015 r.,
ny6nuxysand 8 OB na 23 nexemspu 2015 r.

M3MeHeHHATA BB3CTAHORSIBAT METOIa Ha coOCTBEHMS KalmuTaa KaTo BAapHaHT 34 OTYHUTAHE
Ha HHBECTHLHA B IOBIHNCPHU HPCONPHATHA, CBBMECTHH APYXECTBA HIH aCOCKIIHPaHH
NPCINIPHATHA B THIUBHIOYaTHHTE (I)HHEIHCOBH OTHETH Ha APYIKECTROTO.

Hoxymentn, nzpaxenn or CMCC/KPMC®O0, xonro e ca ogodpenn 3a npuinarane or EC

Cnenuure HOBHM MM DPEBH3MPAaHM CTAHJAPTH, HOBHM Da3siCHEHUS M IIPOMEHH KbM
CHIUECTBYBALIM CTAHJAPTH, KOHTO KbM OTHETHaTa JaTa ca wH3gazeHH oT CbBeTa MO
MEeXIyHapoJHH cueToBoguH crangapt (CMCC), Bce ome He ca 0J0OpeHH 3a IpHIaraHle oT
EC u cpoTBETHO HE ca B3eTH NpeaBuI oT PoHNa NpH H3TOTBIHETO Ha (PHHAHCOBHTE OTUYETH.

e MC®O 7 (npomenen) (PuHaHCOBH HHCTpyMeHTH: OMNOBECTHBAHHUSA -~ OTHOCHO
O0JEKYEHHETO 3a IIPEH3IYHCICHHETO HA CPABHHUTENHH M[EPHOAH M CBBP3aHUTE € TiAX
ONOBECTSIRAHM NpH npunarageto Ha MCOO(r cuna 3a roawmun nepuogn ot 01.01.2018 r).
IlpoMsHaTa € CBBp3aHa ¢ BBREXAAHE Ha OOJEKUYEHHE OTHOCHO HeOOXOTHMOCTTA OT
!d):maucoe omuem 3da 2e0unama, npurtiovgamia na 31 dexerepu 2016 2. 34
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beaexkn kuM dnnadcosus orver KpM 31 aexemspu 2016 roanya

NpPeH3YHCICHHE Ha CPAaBHUTEIHNATE (PHHAHCOBW OTHYETH H BB3MOMKHOCTTA 33 NIPEAOCTaBsIHE Ha
MOJU(IMIMPanE OTloBecTARaHus npH npemuaaadeTe oT MCC 39 kem MCQ@O 9 (xorato ToBa
ce CIydH) CTopen AaTaTa Ha [IpHiaraHe Ha craHzapra OT APYKecTBOTO H Jamd To H30Hpa
OMLHUATA A IPEH3UNCITH IPEIXOIHH TIEPHOIH;

e MCOO 9 OusaHcOBM HHCTPYMEHTH (B cuia 3a roauliay neproan ot 01.01.2018 r).

OxonuatenHaTa Bepeus Ha MCOO 9 Ounancoru uHcrpymenTd o00epunspa Qasure 0T POeKTa
Ha CMCC 3a zamsiHa Ha MCC 39 ®unancosn uHcTpyMenTH: [Ipr3HaBane u oleHSBaHE IO
OTHOILIGHHE Ha KIAcHQUKallMg M OlleHKa, obe3leHKa M OTUYHTAHEe Ha xejpkuparnero. Tazm
oxonuaresnHa Bepenst Ha MCOO 9 nobapst HoBUSI MOIesl Ha OUaKBaHaTa 3aryba mpH o0e3leHKa,
NpoMeHs MoJena 3a KrachuHKauus W OlleHKa Ha (MHAHCOBHTE aKTHBH, 4pe3 To0aBsHe Ha
HOBA KaTETOPHS — OLCHABAH 10 CIPABEUIMBA CTONHHOCT Tipe3 Apyr BceoOXBaTeH ROXOJI 3a
HSIKOU NBJIFOBH MHCTPYMEHTH H JaBa HONBIHUTENHM HACOKH OTHOCHO HAyWHa 3a IpHJaraHe
Ha TecTa 3a OH3HEC MOZeNa M XapaKTepHCTHKUTE Ha JOTOBOPHHUTE NapHyHU NMOoTouu. Tasu
OKOHYATeNIHa Bepcus chbmoe A00aRg orpaHuueHH MPOMEHM KBM KIacH(PUKAUHITa H OUeHKaTa
Ha puHancoBHTE akTUBH. CTAHAAPTHT 3aMEHS BCHYKH NPeIHIIHA Bepeny Ha MCPO0 9,

e MCOO 10 Koncommaupanu ¢(uHAHCOBH OTHeTH (B CHJIA 38 TONHINHU TEPHOIH,
zanoyueamy #a umm ciex 1.01.2016 1),

To3u crapnapT 2amens B 3HaupTennara My dact MCC 27 (KoHCONMHANPaHN W HHIUBHAYAIHH
¢bunancorn oryetn) u IIKP Pazscuenne 12 (KoHcomumaiius — npeaupHATHS CBC CIICIHATIHO
npeaHasHauyeHue). OcHOBHATa My LieNl € JIa ce YCTAHOBAT NPHHIMIINTE ¥ HAYHHA HA U3rOTBSHE
I INpeicraBsHe Ha (DUHAHCOBH OTYETH KOTATO €IHO IIPEATIPHITHE KOHTPOIHpa eIHO HIIH
[IOBeYEe HApYrH INpexnpusTHsa. Toll maBa HOBO ompeneNeHHe Ha [OHATHETG ,KOHTPON
CBOBPIKAIIO TPH KOMIIOHEHTa, M OIpeAels KOHTPONBT KaTo eIHHCTBeHA Oaza 3a
xoHconunanusd. CTaHZapTBT YCTAHOBABA M OCHOBHHUTE 33JBIDKUTENHH IpaBuAa 1o
H3TOTBSIHETO Ha KOHCONHANPAHH (UHAHCOBH OTYETH.

o MC®O 14 OrtcpovyeHH akTWRHM W TACHBM N0 pPEryJupaHu IcitHocTd (B CHila 3a
roanay nepuomd ot 01.01.2016 r.).

MCOO 14 nozpongea Ha APYKECTBO, KOBTO npuaara 3a nepeu st MCOPO na npoasniky aa 0THHTA, ©
HAKOM OrpaHHueHH TPOMEHH, canjaTa [0 CMETKHTE 34 Pa3CcpoyBaHe, CBITIACHO WM3MCKBAHMATA Ha
npepdlnHaTa 0a3a 3a CbCTaBAHE Ha (MHAHCOBH OTHETH, KAaKTO NPH MBPBOHAYANHO TpHIaraHe Ha
MC®O, raka u npu nociensamy (QuHaHcoBH oTdeTd. Canjara no CMeTKHTE 3a pascpovBaHe M
JIBIDKEHHSATA B TAX CE NPSACTABAT OTJAENHO B OTYeTa 32 (HHAHCOBOTO CHCTOSHUE, OTUETA 3a Nneyanbu u
3aryOu, oTueTa 3a Apyrus BceoOXBATeH JOXOA H B crelH(HYHUTE OMOBECTABAHMS, KOMTO C& H3UCKBAT.

e MCQO 15 [lpuxoam mo OOFOBOpH ¢ KIMEHTH (B CHNA 32 TOMWINHH IEPHOAH OT
01.01.2018r.).

MCOO 15 yrounsapa xak M kora apyxectso, mpunaramo MCOO npuzHaBa NpUXoa M TNOCTABA
W3WMCKBAHMS TaKWBa [PYKECTBa Aa MPEfOCTABAT Ha TON3BATENHTE HAa (PHUHAHCOBHTE OTYETH IIOBeue
HH(OpMAaLHa B YMecTHH onoeecTaBaHus. CTAHIAPTHT NPeJBHXKAA NPUIAraHEeTO Ha elIMH CIAMHCTREH,
fa3upaH Ha NPUHLUIM MOJEN B €T CTHITKY 33 BCHUKHM JOroBopH ¢ kiventd. CTaHJApTHT e 3aMEHH
IelcTRallHTe N0 TO3M MOMEHT CTaHIapTH CBBP3AHU C IIPU3HABAHETO HA TPUXOH, OCHOBHO
MCC 18 u MCC 11.

Hakou ot CTaHAapTATE W Pa3jaACHCHHATA, TOCOUCHH MO-TOpEe HE Ca NPHIOKHEMH 34 JeHHocTTa
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na ®OHJA, mopani KOeTO HsiMa Ja OKaKaT BIHsAHHE BBLPXY (HHAHCOBHTE OTYETH. 3a
OCTAHAIMTE KBbM [IaTATd Ha CBCTABAHETO Ha Te3W OTYETH BCE OlIE He ca OLCHEHH
IIOTEHIHATHATE €PEKTH OT TE€3H NPOMEHH BbPXY (DMHAHCOBHTE OTYETH.

YIIpaBasBaImoTo APY:KECTBO ce € ¢hoOpa3uio ¢ BCHYKM CTaHOApTH, Pa3sACHEHHs M 3aKOHOBH
H3MCKBAHMS, KOUTO ca MPMIMKHEMHE 3a JefiHoctra Ha ®OHJIA xpM narara Ha H3roTesHE Ha
HACTOALIMA (HHAHCOB OTHET.

(DHHAHCOBUST OTUET € CHCTABEH [P CHA3BAHE Ha HPHHIIANA Ha JeftcTealno IpelanpuaTie.

YapapisBamoro Ipy:KecTBO Tpuiara noluTHka B csoTeeTcTBHe ¢ MCC 1, cnobpaseHa che
CAEHHHTE CYCTOBOAHH MPHUHIIHITH:

a) TEeKyIIO HAUYMCISBaHE — CNCMEHTHTe Ha (QHHAHCOBHTE OTYETH nox GopMara Ha aAKTHBH,
macHBH, coOCTBEH KallMTal, TPUXOJH H Pa3xOAH N0 CJJKHTe W CBOHTHATA ca OTpa3eHH
CUETOBOJHO B MOMEHT4 Ha TIXHOTO BB3HHMKBaHe. [lpM3HaBatT ce, KOraTo OTroBapsT Ha
IeHMHUIITATE M KPHTEPHHUTE 3a IIpH3HABaHEe Ha Te3H eneMeHTH B KoHlenTyanHaTa paMKa;

0) meficTBaio mpenmpusTHe ~ npuema ce, ue @OHLT e neiictBanl u Hie OCTaHE TaKLB B
NpefBHANMO Objlelme. YIPaBisSBamIOTO JAPYKECTBO HIMa HHTO HAMEpPEHHE, HHTO
HeoOXOMMOCT /1a THKBHMPA IelHOCTTa MY;

B) IpPEIIa3NHBOCT — 3aIB/DKHTENHO ONEHSBAHE H OTUMTAHE Ha [IPEONONAaraeMH PUCKOBE H
OYaKBAHU BBE3MOXHHE 3aryOH, ¢ OTHIe] OTpa3siBaHe Ha I0-TOYeH (PHHAHCOR Pe3ynTarT,

T} CBIOCTABHMOCT MEXKIY TIPHXOIUTC H PasXOIHTE — pPa3XoIHTe, H3BBbPIICHH BLB BPEL3KA C
OIpeneNeHa caelKa WM AeHHOCT, ¢ OTpa3sBaT BLB (PHHAHCOBUS pe3ynTarT 3a Iepuoia, Ipes
KOWTO ce moyrydaBa m3roja oT Tiax. [IpH3HaBaHeTo Ha NPUXOAHTE ce OTpasdBa 3a IepHoia,
pes KOHTO ca OTYETCHH Pa3XO/IATe 3a TAXHOTO MOTy4aBaHe;

/) TNpejuMCTBO Ha CHABKAHMETO Ipejl GopMmara — caelkuTe H CceOHTHATA Ca OTPa3CHH
CYETOBOJHO B CHOTBETCTBHME C TAXHOTO HKOHOMHYECKO ChABPIKAHUE, CHIRHOCT W (PHHAHCOBA
PeasHOCT, a He CIIopel IparHaTta UM dpopma;

€) MOoCHeIOBaTEAHOCT HA NPEICTABRSHETO - 3alla3BaHe Ha CHETOBOJIHATZ IIQJIMTHKA OT
TPEIXOIHHS OTYETEH [IEPHOJ € Iie]l Ja C€ HOCTHIHE CHIOCTABUMOCT HA (PHHAHCOBHTE OTHETH
npe3 OTASNHHTE OTYETHH mepuomn. [IpeacTapsHero W KiIacHPUKAIHATA HA CTAaTHHTE BEHB
(UHAHCOBUTE OTUETH CE 3ATA3BAT ¢ [IPE3 CIICABALINTE IEPHONH;

M) HEIABHCHMOCT HA OTHEHHHWTE OTYETHH MEPHUOIYM M CTOMHOCTHA BpL3KA MEMIY HadaleH H
KpaeH 0ajaHC — BCEKH OTYETEeH NEepHOI Ce TPETHPa CHETOBOIHO caM 3a cede CH HE3aBHCHUMO OT
oOeKTHBHATA MY BPB3Ka C IIPEIXOIHHS H ChC CIEIBALIMA OTUETEH NEPUOT;

3) JOKyMEHTalIHa 00OCHOBAHOCT — CIIA3BAT CC M3MCKBAHUATA 34 CLCTABIHE HA TOKYMEHTHUTE,
CHITACHO NEHCTBALIOTO 3aKOHOIATENICTRO;

M} CBUIECTBEHOCT — BCHYKH CBIIECTBEHH CTAaTHH M CYMM Ce€ IPEACTABAT OT/AEIHO BBB
dunancorute otuety. ®OHJIBT npeacrars no oTAEIHO CTATHH OT HECXOSH XapaKTep, OCBCH
4KO Ca HECBHIIECTREHH,

#) xommeHcupase — @OHJIIDT He koMreHCHpPa aKTHBH W MACHBH MIM TPUXOAH ¥ Pa3Xo/H,
OCBEH B CYY9aUTe KOTAaTO TOBA CE& M3HCKBA MM paspeiuara oT najzeH MCOO;

QOHIBT npencraps IbJIeH KOMITIEKT (PHHAHCOBH OTHYETH HAM-MaJIKO BEJJHEXK B IOJWHATA.
Omuemna edunuua
OUHAHCOBHAT OTYET € TIPE/ICTABCH B XMJLIIH JIeRa

OYHKIBOHANHATA ¥ OTHeTHATA BaryTa Ha QOHJ{A e OBIrapcKusr jes.
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Hapuunu cpedcmen

ITaprunnTe CpecTRA BKIIOUBAT NAPHYHN CpeAcTBa B OpoH i 1o cMeTku B Hauku. [lapuunnte
Cpe/IcTBa BBB BadyTa Ce MPEH3YHCIIABAT B JIEBOBA PABHOCTOHHOCT N0 LEHTPANHHI Kypc Ha
bearapckata HapoaHa OaHKa KbM [JaTata Ha oleHkata, KypcOBHTEe pasjiMKM OT IpeoleHKaTa
ce TPeTHpaT KATO TeKyInH (MHAHCOBH IPHXOAM I Pa3XoAM 3a TOJHHATA M C€ BKJIKYBAT B
OTyeta 3a BceoOXBATHHS JOXO/ 33 TEKYIaTa TOJHHA.

KBankosu oenozumu

banKkoBUTE ACHO3HUTH C& OTYHTAT 10 HOMHHAIHATA UM CTOIHOCT, a HAauKC/IeHaTa ChIJIacHO
JOrosopa NuxBa KbM MOMEHTA Ha OLCHKAaTa C€ OTpa3dBa B OTuyeTa 3a BCeoOXBATHHI JOXOM.

Hyomu, mauwiunu u odopyodesane (MCC 16)

GOHJIBT se npurerxaBa HMOTH, MALIHHK U 000pyIBAHE.
Hemamepuanuu akmueu (MCC 38)

®OHALBT ue nprTekaBa HeMaTePHAIHH AKTHBH.
D@unancoen uncmpymenmu (MCC 32, 39)

OuUHaHCOBHTE HHCTPYMEHTH ce KiacuHIMpaT KaTo ,JAbpKaHH 3a ThbpryBaHe MWW ,Ha
pa3monoxkeHne 3a npoaaxta”. @UHAHCOB aKTHB ce KJIACH(HIMPA KaTO JIbPXKAH 3a ThPIryBaHe,
aKo ChUIECTBYBA HAMEPEHHE 3a ThPTYBaHE WK € YaCT OT NOPTQeiJ CbC CKOPOHIHA UCTOPHS HA
ThpryBane. OUHAHCOBUAT AKTHB ce KiacH(PUIUpa XaTo Ha paznofioxeHue 3a npojaaxba, ako
HE W3MBJIHABA KPUTEPHHTE Ha IBPAKAH 3@ THPIryBaHe aKTHB.

[TppronayanoTo OTUMTaHe (NMpH3HaBaHe) HAa QHHAHCOBHTE HHCTPYMEHTH C€ H3BBLDIIBA 1O
leHa Ha npuao0HBaHe Ha jaraTa Ha ceThiMeHTa. llemarta na npunoOHBaHe BKIIOYBA U
TPaH3aKIMOHHHUTE PA3XOJH.

Axtusute Ha OOHJIA cnen nBpBOHAYANHOTO MM I[IPU3HABAHE C€ OLEHSBAT CBIVIACHO
TIpaBrrata 3a onieHKa Ha roprdeiina 1 3a onpenelsHe Ha HETHATA CTOMHOCT Ha aKTHBHTE Ha
QOHIA, npueTs 0T ynpagnaeamoTo ApyxecTtso ,.JIu Bu Acer MennmxMsaT” EAJL

OOHBT n3pbpiuBa exxeHeBHA IPeOHCHKa Ha (HHAHCOBUTE MHCTPYMEHTH B NopTheiina cu.
AXTHBHTE C€ OLEHABAT 1O fla3apHa IeHA, a KOTATO TaKapa He € HalHIEe — IO COpaBelIuBa
cToMHOCT. JIMKBHIHOCTTA HA JaAcHA LIEHHA KHMIA € OCHOBHMAT (JAKTOp IIPH YCTAHOBSIBAHE
JIJI Ta3d NeHHa KHUra UMa fasapHa leHa. [lazapHaTa IeHa Ha HIIOTEYHHUTE, KOPIOPATHBHU H
ofbmuHCcKH obnuranyy e cpelHOoNpeTeryicHaTa IeHa HAa CKIIOYEHHTE C TAX CHENKH 3a
nocnenHus paboTeH AeH, 00sSBeHA Upe3 CHCTEMATA 3a THPTOBHS MIH B BOPCOBHS DIOJIETHH, aKko
00eMBT Ha CKIIIOUEHHUTE C TAX CASJKH 3a JeHs e He no-maibk of 0,01 Ha cto or obema Ha
ChOTBETHATa eMHcHdI., B ciayyal de He MOMKE Ja ce OIpelesH IeHa II0 IIPeaxXoJHOTO
H3peUenne, MocaeaBanla oleHKa Ha OONMUranyuy ce H3BbPIIBA O CPEIHONPeTErNIeHaTa [IeHa Ha
CIUIKOYEHUTE € TX chefikd 3a nHalf-Onmskus meH mnpes nociennus 30-mHEBeH NepHoi,
HPeax0oK/Iall JeHs: Ha OLCHKAaTa, 3a KOHTo MMa crmovueHu caenkd. CopaBeanuBaTa CTORHOCT
Ha OBJrapcKy H YYXKIECTPAaHHHU aAKIMY K [IpaBa, JOHYCHATH A0 MAH ThPTYBAaHH Ha peryiupaH
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mazap MO JIpYro MSCTO 3a TBproBust B Penybauka benrapus, ce ompenens 1o
CpeJHOMpETErIeHATa [{eHa Ha CKITIOYSHHTE ¢ TAX CHEMKH 3a Tocke Hus paboTeH aeH, obaBeHa
4ype3 CHCTEMATA 23 THProBus Wim B O0pcopus OloneTHH, ako 00eMBT Ha CKIIOUEHHTE C TIX
CIeNKH 3a AeHs € He no-manbk oT 0,02 Ha cto oT 0beMa Ha chOTBETHATA eMHCHA. B cnywal ge
HEe MOXKE J1a C€ IIPHJIOKH TAKABA OIICHKA CE€ B3MMa CPEeJHOAPHTMETHYHA Ha Hall-BHCOKATA [ieHa
"KynyBa" OT TOPBUYKHTE, KOWTO Ca BaJWIHH KBM MOMEHTA Ha 3aTBapsHE Ha perylupaHHd
nazap B nociaesHus pafoTeH JeH. W CpeJHONpeTeTNieHaTa 1leHa Ha CKJIYCHHTE Cbe
CHOTBETHHTE LCHHH KHIDKA CHENKM 32 chinus AeH. Llenara ce omnpenens no To3m pex camo B
cityyait, 4e mMa CKIOYEHH CeNKA | TToJaleH OPBYUKY ¢ IleHa "KynyBa'.

Bzemanua

BemaHusTa Cce OTYMTAT MO TIXHATA OUAKBAHA peamuzupyeMa cTOlHOCT. BzemanmsTa ca
cepp3any ¢ urpecTHuunre Ha OOHJA B meno3sHTH M [EHHM KHIKA H CBBP3AHHUTE C TIX
Henoyiydenn Jinxed. Bee mzemammsirta ®OHIOBT nocousa HemomydeHMTe MHBUACHTH H
B3&MAaHHITA IO CACNIKATE ¢ QHUHAHCOBH HHCTPYMEHTH.

3adwnrcennn

3aab/DKeHIATa C¢ OTYMTAT [0 TSIXHATa HOMHHATHA cTodHocT. ChrilacHo [IpaBnnara 3a oueHka
Ha noptdeitna Ha oropopuus Poup, zaabipkeHusita Ha QOHIA xeM  yrparisBallloTo
IpyXecTBO, DaHKaTa DEMO3UTap, OJUTOPA, JOBEPHTENNTE M APYTH 3aIbDKEHHS, CBBP3aHH C
HeropaTa AeHHOCT ce Ha9HCIIBaT €XKEJHEBHO.

Ipuxoou u pasxoou

Hpuxoaure se8 GOHMA ce ¢opmupar oT:

e JIMBHICHTH;

e TMXBH (KYTIOHHH INIalllaHM4) OT HHBECTHIHMH B MHCTPYMEHTH Ha NapHYHNA 1Ia3ap U
(buHaHCOBH MHCTPYMEHTH ¢ (JUKCHpaHa JOXOOHOCT;

e onepanud ¢ GUHAHCOBH UHCTPYMEHTH M KallHTaloBa NTeyanba oT IpOMIHA Ha IIa3apHUTe
UM IIEHH,

e IONOKMTEIHH Pa3iuKH OT IPOMIHA HA BAYTHH KYDCOBE.

HpCOHEHI{aTa Ha aKTHBHTC IOBKAHH 3a THPryBaHe W Ha DPa3OJOMKEHHE 3a npo,namGa ce
H3BBpPIHBA IO JIa3apHa [I€HA, KaTO PAa3JIMKUTE OT IIPOMEHHTE B HEHUTE HA NEHHWUTE KHIMXKA
(peanp}:aﬂpaﬁﬂ H HepC&HI/BHpaHH) CE IMPU3HaBaT TEKYIHO B OtyeTa 3a BceoOXBaTHHSI AOX04d,
KaTo NpHX0AH UK pa3xXodH OT OIICpalil ¢ (bHHaHCDBPI aKTHBH.

l'[ponzmTe OT JIHXBHY 10 IBJAFOBH LIEHHH KHMXA CE TIPH3HABAT TEeKyIO, oTunTaKy B OTHera
3a BCeoOXBaTHHS JOXOX HaTpynanaTa JHMXBa KbM MOMEHTa Ha OLEHKaTa, ChITIaCcHO

XapaKTePHCTHKITE Ha BCEKH HHHAHCOB HHCTPYMEHT.

HpeoueHKaTa Ha BAIYTHHUTEC aKTHBH CC H3BLPIIBa 110 @HKCHHI’& Ha LIeHTpaﬂHaTa faHKa KoM
JaTtaTa Ba OLUCHIABAHC, KaTO KyPCOBHUTE PA3JIMKA CC OTHHTAT KaTO TCKYIIL NIpHX0I HAH pa3xol.

Beirapekusr sies e ¢uxenpan keM eBporo mpH Kype 1 EUR = 1.95583 BGN.
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IIpu mBppBOHAYATHOTO CUCTOBOJHO OTpA3sIBaHE CACNKUTE B UYKISCTPAHHA BaTyTa ce OTUHTAT
B JICBOBE, KATO KbM CYMATA B 4y)JECTpaHHA Bayyta ce rpuiara puxcunra na [lenrpannara
fanKa 3a JATATA HA CHEIKATA.

Wurectnnunre na POHJIA pBB BaslyTa, paznuyHa oT erpo, Y . Ju Bu Acer MeHUIKMBHT
EAJ] xemKupa mocpeacTBOM BamyTHH GOpPYBPIN, 3a Ja HEYTPAlIH3Hpa BIMIHHETO HA Kypca Ha
00MgHA BBPXY CTOWHOCTTA HA MHBECTHIMATA. Xe/DKHUPAHETO HA BAJNYTHO JICHOMHHHPAHHTE
AKTHBM C€ M3BBPILIBA HPEe3 CKIHOUBAHETO HA BAIYTHH QOPYBPAHHU CHENKH ¢ MecTHa OaHka 3a
CPOK OT eIHH Mecell. YNPaBIsBallOTO IPYKECTBO OlcHABa €(peKTHBHOCTTA Ha XeIKHPAHETO.
KaTo npuiara npuapnate #1a Mexgtynapoger Cuerosojer Crannapr 39.

OnepatuBHITE pa3xony ce GopMupaT OT !

onepauny ¢ GUHAHCOBM HHCTPYMEHTH U TAXHATA IIPeOLiCHKa;
ApYrH (PHHAHCOBRH Pa3xoiu;
Pa3Xonn 3a BLHINHE YCIIYTH;

B pasxoauTe 3a PBBHUIHH YCIYIH C€ OTPa3sBAT BBIHAMPAKICHMSTA 3a YIPaBISIBallOTO
IpYKECTBO, 3a DaHKaTa - MeNo3uTap H APYTH aMUHHCTPATHBHH Pa3xOau.

GOH/IBT nauucnsipa exelHEBHO Pazxo/M 3a YIIPABIABALIOTO IPYKECTBO B pasmep Ha 1.8 %
OT CPEAHATA I'O/UIIIHA HETHA CTOMHOCT Ha aKTHBHTE.

B®3 ocHOBa Ha CKIIOYEHMTE OOTOBOPH € 6&HKHT&-I{€HO3HT3}J H OJUTOpa, CC HavduClaBatr
€RCOIHEBHO Pa3XCOH 3a U3BBPHICHHATE OT TAX YCHYTH.

ExeqneBHO ce HauMCIABAT W pa3sxOAM 3a TEKyIH HAJ30pPHHM W WICHCKH TaKCH, KOHTO
OOHABT nemxu Ha KoMmucHsaTa 33 duHAHCOB Ham3op u lleHTpanHus Jeno3uTap, ChIIacHO
neHcTBamuTe TAPHDH.

ITl. @unancoeo cvcmoanue na COHIA

1. Herua crofiHocT Ha aKTHBHTE

VIpapnsiBalIoTo ApYMKEeCTBO onpeleNs HeTHaTa crToifnocT Ha ®OHJA B crorBercrBEHe C
[Tparmna 2a oueHKa Ha noprdeina 1 3a oupenensiHe HETHATA CTORBOCT Ha akTHBMTE. HeTHaTta
croiinocT Ha aktusuTe (HCA) Ha POHJIA ce n34yicasBa KaTo pa3iMKa MEXIY CTOHHOCTTA HA
AKTHBHTE ¥ CTOHHOCTTA Ha 3anbioKeHHaTa Ha ®OHJIA.

HeTHaTta cTOMHOCT Ha aKkTHBHTE Ha €IMH U1 € PABHA HA HETHATA CTOHHOCT HAa aKTHBHTE HA
©OOHIA, usuncrena cnriacHo nocoueHure no — rope [Ipasuna, paspenesa na Opos Ha
jsurosere Ha @OHJIA B obpanierue KbM MOMEHTa Ha ONPEIEIHETO 1.

Evucnonnata croifHocT ¢ pasHa Ha HCA Ha eauH A1, YBeNIHUeHA ¢ pPa3XoJHTE IO
eMUTHpaHETO B pa3Mep Ha 2 % OT HeTHaTa CTOHHOCT Ha aKTHBHTE Ha e¢IMH Asn. Llenara Ha
obpaTHO H3KynyBaHe ¢ papHa Ha HCA Ha enus 141, HaMalleHa ¢ pa3Xoaurte 2a obparHo
H3KyIIyBaHe B pasmep Ha | % OT HeTHATA CTOMHOCT Ha AKTHRHTE Ha eJIMH 5L

KoM 31 gexemBpu 2016 r. netHarta cToiiHocT Ha aktupuTe Ha @DOHJIA BB3nuza Ha 1,216 xun.
JIB.
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2. Aktner Ha JI® JIn Bu Junamux”

Axtueute Ha @OH/JIA ca npeacTaBerH B CIeIHHTE MPyIy:

AKTHBH Kem 31.12.2016 Kom 31.12.2015
(XHa. JB.} {xiJ1. AB.)

[apuyny cpeacTRa N[O pasMIalIATETHH CMETKH 161 103
AKIHH 295 367
KoprnopaTtuenn obnnranun 10 42
Hsanope Ha KONEKTHBHI HHBECTHLMOHHHE CXEMU 702 724
BiemaHus 53 116
O6wmo 1,221 1,352

Kem 31.12.2016 1. ctpykrypara Ha akTusuTe Ba QOHJIA e cnenmara:

Kbam 31.12.2016 OTHOCHTENRO
(xui. as.) Terao (%)
[Tapruuu cpeacTsa no pasmialaTenHi cMeTKH 161 13.21%
AR 295 24.22%
KopropatueHu ofmiranun 10 0.51%
JIAnOBe Ha KOJEKTHBRHY MHBECTHLIMOHHH CXEMH 702 57.47%
Biemanns 53 4.29%
O6wo 1,221 100.00%
Kem 31.12.2015 1. cTpykTypata Ha aktuBHTe Ha POHJIA e cinennara:
Koum 31.12.2015 OTHocuTETHO
(Xl AB.) Tersio (Ye)
Tlapiuny cpeacTra No pasfIallaTenHy CMETKN 103 7.60%
ARUIN 367 27.13%
Kopnoparupau obmurannn 42 3.11%
JanoBe Ba KONCKTHBHH MHBECTHUHMORAHN CXEMH 724 53.55%
Baemanns 116 8.61%
Obuo 1,352 100.00%

YupasIgBamoTo ApyKecTBo ynpapisBa akTHBUTe Ha ®OHJIA B CHLOTBETCTBHE ¢ HETrOBUTE
HHBECTHIHOHHYU 1eJH M ChOOPA3HO OIpAHMYEHHSTA HA HErOBATA MHBECTHUMOHHA IEifHOCT,
TIpe/IBHJIEHH B 3aKoHa, [Ipocnexta u Ilpapmnara my. [Ipes rognHarTa ¥ KeM Kpas Ha OTYETHHS
IEePHOJ CBCTABBT U CTPYKTYpata Ha aktusuTe Ha @OHJIA oTroBapar Ha HHRECTHIIHOHHHUTE MY

€I H OTPaHHYCHNAL.

2. 1. lTapuunu cpedcmea

HapH'—IHHTe CPEeICTBa BKIMOYBAT TMapiiHHe CPCIOCTEA I10 CMETKH B DanKH.

/

Hapuunn cpenacrsa Kenm 31.12.2016 | KeMm 31.12.2015
{x1a. AB.) (xna. 1B,)
[Mapuunn cpeacTra 110 pazniamaTe Hl CMETKH B eRa 111 76
[TapyuHM cpelncTBa N0 PA3iALATEIHA CMETKH BBB BAIYTA 50 27
Obuwo 161 103
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2.2. QuHancoeu uHCHIpyMeHmU

QOHADBT e xnacudunupan kato AbPKaHH 33 ThPryBaHe HHCTPYMEHTH B pa3Mep Ha 997 xur.
J6., a4 KaTo Ha pastonokeHde 3a npojaxba — HHCTPYMEHTH B pasMmep Ha [0 xur. 6. Kakro

clenapa:
DHUHAHCOBH AKTHBH Ky 31.12.2016 Ksm 31.12.2015
{xma1, aB.) (X1, aR.)
1. /iLpikasi 32 TLPryBaHe, B T.4. 997 1,091
KaNHTAJ0BH LEHHT KHHKA 295 367
KUC 702 724
2. OdsseHH 3a nponaskda 10 42
FBLATOBH LEHHH KHMXKE 10 42
Obuo 1,007 1,133

2.3. Bzemauusa

KeM 31 nexemepn 2016 r. B3emanusara Ha QOHJIA pe3uzaT Ha 53 X7, 716., IPOH3XOKAAIIH OT:

Biemanun Kum 31.12.2016 Kom 31.12.2015
(X1, am.) {(x1a. ie.)
BzemaHiiA no caenxky ¢ GHHAHCOBH HHCTPYMEHTH 3 -
Hpyrn 50 116
Q6o 53 116

B rpynara na . Jpyru pzemanus’ ca BKIIOUCHH B3€MaHM# OT IUBWIEHTH B pasMep Ha [ Xu1.
16., KAKTO H HeNJIATCHM Ha Nafek MIABHHIM K JIMXBH Ha eMHCHS OONMrauky Kakro ciesa:

- Xuebun Manenns - [lonyaue” Al (BG2100011084) B pasMep Ha 38 Xun. ns.;

— ..bosxan [pomsprr Cepeuckz” EAJ (BG2100023071) B pasmep Ha 11 XL 7B,

wagaednn u3neans Hoaysaue” AJ{

Cnopsamo ,, Xnebuu usnenus - [lonyane” AJ[ ca mpeanpueTH neicTBUS 3a YOOBIETBOpSBAHE
B3CMaHHATa Ha OONHranuoHepHTe MOCPENCTBOM OTKpHBaNe HA NPOM3BOICTBO 10
HECBCTOATENHOCT Ha ,, XNeOHH u3nenus - [Toaysae” AJl (2012 r.) ot faHkaTa - HOBEPEHHK 10
eMHCHSATa, KaKTO M OT CTpaHa Ha CHHIMKAZ Ha [PYXECTBOTO CpeHly TrapaHTa II0
obnmuranmonnara emucua ,Hunana” OOJ (ua 0aza Ha crnopasymMeHHe Mexny . XneOHu
uznenus —~ [Honysne” AJl w ,Hunana” OO]J] 3a w3lapaHe Ha rapaHius 1o OOMUTrallMOHHHS
3aeM oT 2008r.). TIpe3 2013 r. 8 TepProBckus perucThp ca BIMCAHH CHUCBHIHTE Ha IPHETHUTE
B3E€MAaHMS BEB BPB3Ka C OTKPHTOTO IIPOHM3BOACTBO [0 HECHCTOSTENHOCT Ha ,,XIe0HH H3Ienus
Monysne” AJl. Baemanmsara nHa ynpaenseamute ot ,Ju Bm Acer MenumxmbHT EAJ,
JOTOBOpHH (OHJIOBE ca MpHETH B IThbPBOHAYAIHO NpEJsBEHHS pasMep 0e3 HHKaKsH
oOCTpYKIMH OT cTpaHa Ha chia no genoto. [Ipex cwia mo Hecwcrogrennoctra - CI'C ca
OpeAsBEHH KaTO B3EMAHMS NBDKUMUTE KBM JaTara Ha NPeACpPOYHAaTa HIUCKYeMOCT IJaBHHH
U NMUXBH O EMHCHMTE, KaKTO ¥ NUXBHTE 3a 3abapa BHPXY TaX. [IpasomMonmsTa Ha oprannTe Ha
INBKHHKA ca Npekpatenn npes Mec.Oxtomepu 2014 r. OOIBABaHETO B HECHCTOSTEIHOCT HA
»Xaebun uw3genaus lonysne” AJl e ¢ HawanHa gaTa Ha HemnarexocnocoOuoct 09.10.2014 1.
Ha cpInata maTa € NOCTaHOBEHO Ja 3amouHe ocpebpsABaHETO HA MMYIUECTBOTO, BIKOUEHO B
Macara Ha HEeChCTOATENIHOCTTa U paspelieiedne Ha 0cpedpeHoTo MMYHIECTBO.
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- Ha 19.06.2015 r. ot r-xa Pamuna Tonumera - CHHIHK Ha JIpyKEeCTBOTO € 00SBEH H
IpoBencH Thpr 3a npojaxda Ha obocobeHa dwacT — COOCTBEHOCT Ha ,,XNEOHH M3AeNHs
TToaysre™ AJl, BRKIIOYBAIZ HEABMKUAMHTE HMOTH ¥ JBIDKHMHTE BelfM — COOCTBEHOCT Ha
JUTBKHMKA, BCHYKH Baxonsmu ce B rp.Codus, p-H Tloxysre, yn.Kekpracko xanue Ne 7 mpu
HavyanHa 1ena ot 13 099 720 nB., cLOTBETCTBAIA HA OLIEHKATa M3TOBeHa OT bpaiit Koncynr
OO/1, nmineH3npaso OUEHUTENCKO APYKECTBO. HeIBIKMMHTE MMOTH, IpeiMeT Ha THpra ca
yacT OT obe3nedeHueTo no obauraumoHHata emucus. [lpean npoBeXIaHETO Ha ThPra Che
CBIJIACHEeTO Ha CHLAHATa MO JEN0TO M CHITIACHETO Ha OOMuramoHepHTe — KPeAHUTOPH Ha
ApyxecTBOTO O MpoBeleHa PeKJIAMHA KAMITAHUS BbB BPB3KA C NPEJACTOSIIHS 33 IPOBEXKAAHE
TBPr U3pazssaiia ce B nybmuxauun B Kanuran Hefinu e enextponnus caitt Mueectop bl

- Ilopamu obCTOSITENCTROTO, € KBM IPEAXOXHO OMUCAHUA MEPBH THPT HE € HMan0 HaINYeH
HMHTepec OT CTpaHa Ha IOoTeHIHaAH HEBecTHTOPpH, Ha 01.10.2015 r. cuHIHKA HA IPYKECTBOTO
¢ oDsBeH M MpoBedeH THPr 3a npojaxda Ha obocobeHa wacT — coOCTBeHOCT Ha ,,XNeOHH
nznemus [oayane™ AJl, BKIIOYRALA HEJBMIKUMHTE HMOTH H JBIKHMHTE BEIllH — COOCTBEHOCT
Ha OTBKHHKA, BCUYKK HaxoasuH ce B rp.Codus, p-H Hoaysxe, yn.Kexpuucko xague Ne 7 ripu
HauaitHa HeHa oT 10479 776 mB., croTBeTcTRama Ha 80 % oT HauamHaTa LeHA OT THPra
nposencH Ha 19.06.2015 r. llpeay nmpoBe)kJaHeTo Ha TBPra OTHOBO CLC CBIVIACHETO HA
CBJIHATA T10 JEJIOTO U CBhITACHETO Ha OONUraliMOHEpPUTE ~ KPEAUTOPH Ha JpyxecTBoTo Oe
HPOBEJIEHA HOBA PEKIAMHA KAMITAHMS BHB BPB3KA C HPEINCTOSIIHS 3a IpoBexIaHe ThPr
H3passapaiia ce B mybnukamnuy B Kanuran Heim e enexrpornust caiit Masectop bl

- Ts# karo HE3aBHCHMO OT BCUYKH YCHNHS Ha CHHIAMKA U KPeIUTOPHUTE Ha APYKECTBOTO
KBM BTOPHS HPOBEIEH THPT OTHOBO HE € HMaJO HaJHueH HHTEPeC OT CTPaHa Ha TOTeHUHAaNHN
HMHBECTHTOPH, KAaTO KbM HACTOSIIWS MOMEHT CHHIMKA Ha APY)KECTBOTO C€ HaMHpa Ha €Tall
npojakda Ha MMYIIeCTBOTO Ha ,XiaedHu wm3zenus [lomysme™ AJl mocpemcTBoM IpsKo
JIOTOBapsHE.

- Ilpez 2016 r. cunauKa Ha Jpy:KECTBOTO IPHCTHIN KbM TIPIKO JOrOBapsHe Ha obocobeHa
yacT — coberBenoct Ha Xnebum usznenus AJll (1.} xakro cnexpa: 1.) Ha 13.05.2016 r. npu
HavanHa ueHa Ha npoxaxdara or 6 508 580 (wecT MHUIMOHA NETCTOTHH W OCeM XHMIALH
IETCTOTHH ¥ OCeMJECET) 7eBa, ¢HOOpa3HO OLEHKAaTa Ha OLEHHMTENCKO APYXKECTBO ..bpait
Koncynt"OO/, 2.) Ha 30.09.2016 r. npu cpl1aTa HayanHa LeHa Ha nponaxbara ot 6 508 580
(ecT MHUJIMOHA IETCTOTHH M OCeM XHNIAOH NETCTOTHH M ocemieceT) NB. CHBKYIHOCTHTE ca
yacT oT obe3nedeHHeTo 1o OONHrallHOHHATI eMHCHS H3ZaleHa OT JIPYXKEecTBOTO, HO TpeKH
[IPErOBOPH C MOTEHIMANHY KYIIyBayH HE ca CE ChCTOSUIH.

Ilpensun npeaxoHO OMUCAHHTE HPOBEAEHH [Ba HEYCIEUIHN ThPra 3a HMYIIECTBOTO, IPEAMET
Ha ofe3nedenne Mo OoOMUTanMOHHATA €MHCHS, KAKTO M JIOMOTO (DMHAHCOBO CEHCTOSHHE Ha
APYKeCTBOTO, eMHcHsTa obimuranuu, wifajena or ,.Xnebuu uipenus Ilonysue™ Al xbM
31.12.2016 r. B3eMaHUATA BBB BPh3Ka ¢ OONHMIaliHOHHATA eMHCHS ce oneHsBar Ha 38.046 % ot
HOMHHAJHATA CTOHHOCT.

wboakan [IponspTu CrpBucns” EAJ{

Craen ycraHossgane na 3afaBeHo anjaHe mo obnuranmnoHHa, eMucHs ISIN BG2100023071
n3ganena oT ,bonkan Ilpombpt Copeucus” EAJ| (6uBmm HauMeHoBauus ,bonxan
bervpuwmxuc Kammeru” EAI, ,dDrnopuna” AJl), HaIXBBPJISILO OnNpeielleHHs B MPOCIIeKTa
cpox (30 mem), .banxa INupeoc bemrapus” AJl B KadecTBOTO M Ha 0aHKa-JOBEpEHHK Ha
obmraugonepure yeepomssa L BOB ~Codus” AJl. ye oOIHMrallHOHHWSAT 3aeM CE€ CHMTa 3a
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npeacpoyno m3mckyeM koM 15.04.2014 r. Ha 17.04.2014r., .b®b-Codua” All B3uma
peluenne 3a peKpaTsBaHe Ha PErHCTPaLUsaTa Ha eMucusTa obiuranuy, B3faneHa ot “bonkan
IMponeptr Cwepeucus” EAJl. JlenoTo 3a oTKpHBaHe HA NIPOMIBOJCTBOTO MO HECHCTOATEMHOCT
cpeury eMHTeHTa ¢ obpasyeano ¢ pemenne Ha Coduticku I'paacku Cea (CI'C) o 11.04.2014
r. no Moia6a na ..bect @pyrc” EQOJ{(cBrp3ano muue ¢ eMuTenTa). ,.banka I[lupeoc bearapus"
AJl, B kauecTBOTO U Ha OaHKa-joBepeHuK Ha obnuranuonepure Bracs B Coduiicky rpaacku
¢ (CI'C) monda 3a nprcHeIMHIBAHE B IPOM3BOACTEOTO IO HecheTogTeHOT Ha 29.05.2014 1.
Ha 26.08.2014 r. » ,bauxa [Tupeoc bwarapus” Al ¢ nonydeHo oQHIHANIHO IHCMO OT
EMuTtenTa, ¢ koeto .bonxan Ipomspra Cepeucus”™ EAJ] oTkasea ja W3NBIHH [0-PaHO [IOETH
JOTOBOPEHH aHT2KHMEHTH KbM OONHralMOHepUTe HA OCHOBAHHE "3HAYMTE]HATA IPOMAHA B
HKOHOMHYECKATA M TOJIMTHYeckaTta obcTaHoBKa B cTpaHarta" M mpouwre. Ha nporeneHoto Ha
27.10.2014 r. mepeo 3acemane Ha CI'C 1o menoTo 3a HeCHCTOATENHOCT HA . boakan
Ipomsptu Ceprucuz” EAJL, BemoTo aulie He ce sBSARA U IEN0TO € oToxkeHo 3a 02.02.2015 .
Ha npoBefeHOTO Ha IPenxojHO crioMeHaTara nata saceganue wa CI'C mo memoTo e mpHeTa
eCKIIEPTH3aTa Ha BEHIOTO JHIIE, HO OT CTPaHa Ha ajBokara Ha ,.bonkan Tponsptr CorpBucus”
EAJl e BHeceHa Monba 3a NONBIHHTENHa CchAeOHO-oleHHTENCKa ekneprH3a Ha [MA Ha
JIPYKECTBOTO, Thil KaTo cropeXd aJBoKaTa CTOMHOCTTA Ha penuila akTHBH Ha IPYKECTROTO
GHITM OTpa3eHy B OajaHca Ha APY:KeCTBOTO TI0 TSAXHATa CUeTOBOHA CTOMHOCT, KogT0 OHIa 1o~
HHCKa OT peajiiHaTa. [Ipelsu] npeaxoanaTa Moyba ChIMATa 110 JeNOTO OTHara peleHneTo CH
3a CenBamoTo 3acenanue Ha 27.04.2015 r.

Hsikouko puu ro-pano, Ha 20.04.2015 r. Bemorto nune BHacs Monbda o CI'C 3a oTiaraneTto Ha
ecKIlepTH3aTa Ha3HaueHa OT CbJa, Mopajd HEeBB3MOMKHOCT [a C€ CIPABH C BB3NOKEHHTE OT
orBeTHHKa 3aja4d. Cliej HacTosiBaHe OT cTpaHa Ha DaHnkaTa - NOBEpeHHK IO EMHCHATA,
BemoTo aune pHacst Ha 27.04.2015 r. wactnuna eckmeprmza. Ha 23.10.2015 r., xakro ce
TBBPIM TOPaaH HATOBADEHOCT, BEIIOTO JIHIE BHAacs Monda 3a ocBodoKIaBaHe OT Ipynata
BEIM JIMIA 34 M3rOTBSHE Ha TPoifHATa eckrepTH3a 3a OleHka Ha obe3leueHHETO, KAaTo B
pesyaraT Ha ToRa Ha 26.10.2015 r. BemoTo mane e ocsoboneHo or cpaa. [lopann Tasu
npuurHa HacpodeHoTo Ha 16.11.20135 r. 3acenanue Ha ¢blia cTaBa He3npeMerHo, KaTto Ha Hero
¢IMHCTBEHO € OmpeJeneHa CcjeJpalia gaTa 3a 2aceganue Ha cbia — 09.03.2016 r,
BnocieacTeue npoMenera ra 07.03.2016 1.

Ha 08.06.2016 r. e pHecena Tpoiina eKclepTH3a, M3rOTBeHa OT BewuTe namia. Coiiara
excrepruza e npueta oT CI'C Ha nporeneHoTo 3aceanme Ha 20.06.2016 r.

Ha 07.07.2016 r. ,.Bauka [Inpeoc brarapus™ AJl e BHecna nucMeHH OeNeKKH KbM AENOTO 110
OTKPHBAHE HA IMPOM3BOJCTBO O HecheTOATeIHOCT Ha bonkan [Tponnptu Cepeucus” EAM.

Ha 19.07.2016 r. CT'C ¢ pemenue 1262/19.07.2016 r. oTXxBBpis HCKaHETO 3a OOHBABAHE HA
Hemnarexocrocobroct Ha L bonkan ITponspr Cepeucuz” EAJL

Ha 07.11.2016 r. e npoeeneno pemopro OOmo cvbpanue Ha obnuraumoHepure. Ha
BBEIpocHOTO chbpanme OCO maBa cBoeTO chIviacue baHKaTa-JIOBEPEHUK Ja HpelrpHeMe
HeHCTBHS 110 IPHHYAUTENIHO H3bIHenue 1o peja #a ['TIK no oTHowmeHne Ha HIOTEKHPaHOTO
B 107134 Ha OONHTallHOHEPHUTE HEABHIKHMO HMYIIECTBO, IIPEAMET Ha 00e3redeHue 1o eMUCHsTa
obnuranmu.

OrunTafiku OPeaxXonno OmMCaHuTe 0DCTOATENCTRA H MO-KOHKPETHO CB3HATECITHOTO BHIAHMMO
MIpoTaKaHe Ha ACI0TO MO HECLCTOMTCIHOCT Ha C€MHTCHTA, KAaKTO M JIOUIOTO LI){/IH&HCOBO
ChbCTOAHHE H HCKOMYHHKAaTHUBHOCTTA Ha APYMKECTBOTO, €MHACHATA OﬁﬂﬁfaHHH, H3gajcHa oT
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bonkan ponepra Cepeucuz” EAJl e nonsmHutento obesneneHa ¢ 26.35% npes M.anpun u
M. gekemBpu 2016 r., xaro xkem 31.12.2016 r. Bzemanusita BbE Bpb3Ka ¢ OONHTAlHMOHHATA
eMucHs ce oueHABaT Ha 14.846 % oT ocTarp4HATa HOMUHANIHA CTOHHOCT.

3. 3annikenyn

Kem 31 nexemepu 2016 ronuna 3ansmxenusta va QOHIA pr3musar Ha 3 xur. 16

Terys 3axbareHuR

Kenm 31.12.2016

Kum 31.12.2015

(xnia. as.) (xuia. ne.)
Ynpaengealluo ApyKecTBo 2 2
HocTapumum 2 1
33111)11}KBH1'!H O CHEAKE C d)[’lHaHCOBH HHCTP)"MCHT]’I - 1
Hpyrn ! 3
Qoo 5 7
4. Isnose B obpamenue
Bpoii nanoee kpm 01.01.2016r, 171,593.0837
Emutnpany jsiose npes rnepHoia 699.4687
Obparso HrKyNeHH A4N0BE Npe3 Nneproia 12,588.9398
Bpoii nsanoee kem 31.12.2016r. 159,703.6126
5. Hpuxonu
5.1. O6mo npuxoxn
fpuxonu 2016 roxusa 2015 roguna
{XHJt. Jig.) {(xnn, ae,)
[Ipuxons o1 IHBUIEHTH 19 23
TIpsXOonHN 0T JUXBH 3 6
Ilpixomt oT onepauny H Mpeouetka Ha GHEAHCOBH AKTHEH 1,338 1,502
0610 1,360 1,531

5.2. PasnpenefieHHeTO Ha MPUXOIMTE OT OIEPAIMH M HPeOleHKa Ha (JHHAHCOBUTE aKTHBH Ha

OOHJIA e xakTo cneaBa:

ITpuxonn or onepatiy ¢ PUHAHCOBH AKTHBH 2016 ronuna 2015 roguua
(XL Jas.) (xn41. nB.)
[puxoan oT npeoueHxa Ha GHHAHCOBH 3KTHRH 973 1.125
Tprxonu oT onepaly ¢ PHHAHCOBH AKTHBH 1 1
TTonOHTENHE PAXINKN OT HPOMSIHA HA BATYTHUTE KYpCOBE 364 376
Obmo 1,338 1,502

B IonoxuTeHATE PasIHKY OT FIPOMSIHA Ha BATyTHHTE KYpCOBE Ca OTpa3CHH pe3ylTaTHTe OT
npeolenka Ha sanyrtaure moszmumn Ha QOHJA, xakro u pesyarature OF XeIDKHPAIUTE
CHENKH, KOMTO HMAT 3a IeJl Ja HEeYTPAIH3HpaT BIMSHHETO OT HPOMSHATa Ha BaJyTHHTE

KYPCOBE.

;cDmchos omuent 3a 2o0unama, npuiToveania ia 31 dexesepu 2016 2.
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6. Pazxonn

6.1. O6mo pazxoan

Pazxoan 2016 roauna 2015 ropuua
{(xun, ne.) (xua. nB.)
Pa3xonu oT onepamis i NpeoleHKa Ha (PHHAHCOBH AKTHBH 1,317 1,615
Hpyri QHHaHCORH pa3Xoan 55 89
Pa3xonu 33 BBHIIHY YCAYTH 29 36
Obwo 1,401 1,740

Karo npyru ¢unancoru pasxoan ©OHJbT e xnacudumipan pa3xony 0o OTHHCAHO B3EMAHE,
HAYUCICHHTE KOMUCHOHH IIpH NpoAaxda Ha (DPHHAHCOBH MHCTPYMEHTH 328 HHBECTHIHOHHHTE
TIOCPEIHHIN, KOUTO M3MBIHABAT HHBECTHIIHOHHNTE HAPEKAaHUA, Aa/IEHH OT YIIPaBIABaLOTO
JPYKECTBO, a4 TaKa ChLIO H DAHKOBHTE TAKCH.

6.2. PaznpeneneHueTo Ha Pa3zxoAnTe OT ONepallMH U NpPeOlleHKa Ha (PHHAHCOBUTE aKTHBH Ha

OOHHA e kaxTO CiIenRa;

Pazxonu or onepanuy ¢ GpUHAHCOBH AKTHBH 2016 ropuna 2015 roguna
(xmi1. J18.) {xun. AB.)
FPa3xonu oT npeoleHKa Ha (HHAHCOBH aKTHEH 937 1,239
Pa3xonu ot onepanun ¢ JHHAHCOBH AKTHBH 11 3
OrpuitaTensy pa3iiKe OT NPOMAHA Ha BalYTHHTE KYPCOBE 369 373
O0uo 1,317 1,615

6.3. Pa3xoanTe 3a BEHIOIHH YCIYTH Ca pasnpeac/ICHH ITo CICOHNA HAYHH!

Pazxons 3a BBLHIUHE YCIYTH 2016 roauna 2015 ropuua
(xna. aB.) {xun. ap.)

PazxoaH 3a yNpapIsgBalioTo IPYKECTEO 22 28
Pasxomi 3a daukara enozuTap 2 2
Pazxonn 3a KOH - |
Pasxonu 3a HE3ABHCHM 0T 4 4
Hpyru pazxoam 1 1
O6wo 29 36

7. Ocnosuu puckoee, npex kouto e mnpasen @ ,,/Jin Bu Munamuk”

[Tpn ynpaenenwero Ha ae#Hocrra Ha O@P . Ju Bu [dunaMux”, ynpasisBaloTo APY:KECTBO
crma3Ba [IpaBuia 3a oleHKa W YOpaBlIeHHe Ha prucka 1 IIpapuia 3a Io/UrbprkaHe U yrpasieHue
Ha JTUKBUAHHTE cpefcTBa. [e3m IpaBula perfiaMEeHTHpPAT OpPraHM3alMOHHATA CTPYKTYpa H
HUBATA HA OTIOBOPHOCT [0 YIIPABIEHUETO HA PHUCKA B YHPABASBAIIO IpyxecTBo . J{u Bu Acer
MenumxmsaT” EAJl B uMaT 3a Hen ja OCHTYpST €XeJHEBHOTO CcllelieHe, OLIeHKa H

YIIpaBJIcHHE HAa PUCKOBHTE (PaKTOPH, OKA3BAIIH HETAaTHBHO BB3JeHCTBYE BBPXY CTOHHOCTTA HA
axrasaTe Ha @OHJIA.

Wanennenuero Ha [Ipapunara ce ocklnectessa ot Otaen ,.Ynpapnenue Ha pucka’, Otmen
,Yrpapinenne Ha mopthefnu” u Otnen ,PuHAHCH M CHETOBOACTRO . KOHTPOIBT BBPXY
Cria3BaHEeTO Ha IPaBHIaTa Ce OCBINECTBsBA OT OTAeN ,JHopmarusno croTercTBre” Ha Y], Ju
Bu Acetr MennmxMeHT EAJL
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GOHOBT caenpa arpecMBHa MHBECTHLHMOHHA TMOJMTHKA OPH YMEPEHO A0 BHCOKO HHMBO Ha
puck. BeB BpB3Ka ¢ onpedenenus puckos npodmn Ha OOHJA, ocHOBHHTE Leau Npu
YIpaBICHUETO Ha PHCKA ca:

° Nomaepikane HaA yMEPeHO [0 BHCOKO HHBO Ha PHCK, CBOTBETCTRANIO HA
HHBECTHITHOHHHTE IEJH 32 PUCK H goxoaHocT Ha POHJIA:

® Jocturane Ha eDeKTHBHOCT IIPH XEHKUPAHETO;

° Onrumuzanys Ha WHBECTHIMOHHHMTE pe3ynTaTH (NOCTHraHe Ha MaKcHMaiHa

AOXOJZBOCT P MAHHEMAJICH pHCK)

OcHoBHUTEe (PHHAHCOBH HHCTPYMEHTH, B KoHTo uuBectupa ®OHJ/IA u xouro dopmupar
PHCKOBATa eKCHO3HIHS €2 KAKTO c/leNBa:

Otmranun

Jeno3nTy 1 napHIHK eKBHBAJIEHTH
KHC

AXKITHHA

Baemanus

® ® ¢ o

B rtabnmunara no-mony e IPenCTaBeHO pasnpeleneHHe Ha (HUHAHCOBHTE HHCTPYMEHTH II0
KaTeTOpPHH cHopea Buia Ha oruuradeTo. B rpada ,Jlo chnpaBeanuea cToOHHOCT Ipe3
nevanba/zaryda”, ca BKIIOUEHH (QHHAHCOBHTE MHCTPYMEHTH, KIacuQUIHPaHH KaTo ,,JbpIKaHH
33 TEPryBaHe™ H ,,Ha paznoioikeHHe 3a TIpojakda’™

(xna. JaB.) flo enpapeysinsa croiinoct JaemMH 1 B3eMaHHs
DHHAHCOBH AKTHBH npes nevyanba/saryba AMOPTH3HPAHA CTOHHOCT
2016 2015 2016 2015
Tlapuunn cpencrea - - 161 103
Bzemanus - - 50 116
DuHANCOBYH JepHBaTH 3 -
Kopnopatueus ofnuranin 10 432 ~ -
OBILHHCKY - - - -
KHC 702 724 - -
AKuuu 295 367 - -
Odmo 1,010 1,133 211 219
(xuJa. jg.) [To enpaseaausa croiinocr | OHHAKCOBH 32BJIKEHHS 10

(MHHAHCOBY NACHBH

npes nevanbalzaryda

aMOPTH3Mpana cTofiHoCT

2016 2015 2016 2015
3anbiKeHns - - 5 6
DHUHAHCOBH JCPUBATH - 1 - -
Oduro - 1 5 6

B rabmunarta o-0ay € IpenCcTaBCHe pasipeleacHyue Ha QJI/IHaHCOBI/ITC AKTHBH H IIACHBH,
OTHHTaHH IO CIpaBCHIMBa CTOHHOCT 110 HHBA B 3@BHCHMOCT OT H3TOYHHKA H BXOIIIIHTC
AaHHH 3a CIIPEICIIHe Ha Cclipapeianpata CTOMHOCT, Kakro cleARa:

e Hupo 1: ®uHaHCOBH dKTHBH, KOHUTO HMAaT KOTHPAHK IEHU Ha aKTHBCH I1a3ap,;

Dunarcoe ommem sa zodunama, npuiaigygania na 31 dexemepu 2016 2.
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o Hupo 2: DHHAHCOBM aKTHBH, ¢ BXOJAIA HWHOOPMAHS pa3guvHa  OT
KOTHPAaHMTE HEHHM BKIIOUEHH B PA3MKHTE Ha HHMRO 1, KOMTO ca JAOCTBIHHU 3a HabmwojeHue
IPSIKO MM KOCBEHO.

{xui. aB.) Huso 1 Huso 2
MHHAHCORK AKTHBY 2016 2015 2016 2015
(QUHAHCOBY NepHUBaTH - - 3 -
KopnopaTusau - 42 10 -
KHC 702 724 - -
ARIH 295 367 - -
Qoo 997 1,133 13 -

®unancoel flacHBH

PUBAHCOBH NepuBaTy - - - 1
Obmo - - - 1

Kopnoparupan obiuranun Ha croitHocT 42 040 ss. xem 31.12.2015r. ca npeMuHani 0T HHBO
1 B HHBO 2 Ha oryuTaHe. [lpmumnara e, ue keM 31.12.2015r. 3a mpeonenkaTa UM ca
HM3MOJN3BAHH NAaHHH 3a CpeJHOIIPEeTErVIeHaTa IIEHA Ha CKIIFOYEHHTE C TAX CIeNKH 3a Haii-
OnM3Kug AcH npes mocieanus 30 mHeBeH MepHpoOl KBM JaTaTa Ha OlCHKaTa, 3a KOMTO mma
CKJIIOYCHH CHAENKHTe, a KbM 31.12.2016r., mopam Jmmca Ha Na3zapHi NaHHH, ca IpeoucHeHH
[0 MeTO/a Ha JAUCKOHTHpaHUTe tapuyHy norouy. [Ipez 2016r. ca nonyd4eHH NOCTBINEHUS OT
TTIABHHYHH NIAMaHAs 110 BIPOCHATa eMUCHs OBIHraluy.

OcHoBHHTE pHCKOBe, CBBp3aHi ¢ mHBecTHIHHTE Ha QOHJIA ce olenuHsIBAT YCIOBHO B JBE
OCHOBHH KATErOpHH: CHCTEMATHYHH W CIIEHHPUYHE (HECHCTEMATHYIHH).

7.1. CucTeMaTHYHH pPHCKOBE

CucTeMaTHYHH PHUCKOBE ca Te3H, KouTo AedcTBaT m2ebH OOHJ/A u oKa3zpaT CHHICCTBEHO
BJMAHHME BBPXY JEHHOCTT2 M CBCTOSHHETO MY. Te3s pHCKOBE ca CBBpP3aHH ¢ OOIOTO
CBCTOSIHHE HAa MAKPOMKOHOMHYECKATA Cpeja, IQJIMTHYECKHTE IIPOIECH, PEerHOHAIHOTO
pazputHe u Ap. ['v#l KaTo rosstMa uacT OT akTtuBHTe Ha QOHJIA ca maBecTHpaHH B aKilHH,
obmurammu W MApHIHH HHCTPYMEHTH, W3JaJ€HH OT MECTHH JHNAa ¥ MbpiKaBaTa, OOIIUTE
pHCKOBe 3a OBLJarapckaTa HKOHOMHKA MMAaT IPIKO OTPKEHHE BLPXY pPHCKA, KOHTO HOCST
xauentare Ha GOHJIA.,

Bropexsn MHOMKECTBOTO MKOHOMHMYECKHM H IOIMTHYECKH pHcKoBe, cnopel MB® rnobamnust
pactex ripe3 2017 r. we 6vjae 3.4%, koeTo € ¢ 3 np. MYHKTA [TOBeYe OT IMPOrHO3UPAHMS 32
2016 r., pa3BUTUTE HKOHOMHKM IHe perucTpHpar pbeT oT 1.8%, a WKOHOMHKHTE HA
pa3BHBalluTE ce CTpaHH 1ie HapacHaT ¢ ome 4.0%. Ouakpanugra #a EK uw MB® 3a
ApeAcTaBgHETO Ha EBponeiickus crio3 ¥ EBpo3oHaTa ca chOTBETHO 22 pheToBe OT 1.6-1.7% u
[.5%. Cnopen zanoxenara B bromker 2017 MakpoHKOHOMHYECKA pamMia, OBArApCcKoOTO
NPaBUTEACTRO 04aKra cnabo 3abapsiHe Ha pactesxka Ha BBII na ctpanata no 2.6%, a B eceHHaTa
CH MakKpOWKOHOMHWYecKka IporHoza EK moBMINM ovakBaHHsATa CH 33 pacTek CHpPAMO
[IpoJeTHATA CH Iporyosa ot 2.4% ua 2.9%.

Dunancoe onviem 3a 2odunama, apurarodeaiia na 31 oeresepu 2015 2 47
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[lpenpra TekymiaTa MaKpOHKOHOMMYEcKa OOCTaHOBKA H BB3HMKHAIMTE MPEIH3BHKATCIICTRA
Ipeld CBETOBHATA HKOHOMHKa, cuMTaMe ue mpe3 2017 . BOJATHNHOCTTa Ha ()HHAHCOBHTE
rasapi 1Lie OCTaHe BUCOKA.

C H3BBPIIBAHCTO HA AHATHM3K, HPOTHOIHPAHE HA OCHOBHUTE MaxkpOUKOHOMHMYCKH IIOKA3aTClId
H C%O6p835lBaHeTO HM IIpH B3¢MAaHETC Ha HHBCCTHITHOHHH DEHICHNA, praBIIHBaHlOTO
JPYKECTBO MHHEMI3HEPA TAXHOTO OTPANATEIHG BIIUAHIE.

7.2 HecncTeMaTHYHE pHCKOBE

Tesn puckoBe ce ompenenaT or cmeimdrkara Ha geffHocTTa Ha AOTOBOPHHA (OHO H
KOMIIAHHHTE, B KOHUTO HHRECTHpa. HecHCTeMaTHYHHTE PHUCKOBE, OKa3Balld BIHSHHE BBPXY
nefimoctra Ha ©OHJIIA ca oTpacioBHAT pHCK, PUPMEHHST PHCK, KPEIUTHHAT PHUCK, PUCKBT OT
HEeH3IThJIHeHHe, HHPOPMALMOHHUAT PHCK H Ap.

IMoanraka na xorosoped Pponx ,,/Ju Bu InnaMuk” mo ynpasjeHne Ha pucKa
IIazapen puck

HaB&pHHHT PHCK € PHCKLT OT peanlu3dpaHe Ha 33.1"}’61/1 nopagn H66HBFOHpHHTHH H3MCHCHHA B
II€HUTE Ha UCHHH KHIKa, [a3apHHTE JHXBEHH IPOUEHTH, BaJIyTHH KYpPCOBE M JPYrH.
OcHOBHHATE KOMIIOHEHTH Ha nazapHus PHCK ¢a: BAIYTHHA DHCK, JHXBCHHA PHCK, LIEHOBHA
PHCK H JIHKBHIAHHAA PHCK.

Benuky wgsectunun Ha OOHJIA B neHHM KHHXA MOTAT Ja PEeamH3upaT 3ary0H B pe3ynaTaT Ha
IPOMEHSIIUTE C€ Na3apHy YCIOBHS, YIPaBRISBAMIOTO IPYKECTBO H3BBPIIBA HaOMIOJEHHE Ha
(aKTOPUTE, OKa3Ballld Bh3jelicTBHE BHPXY IlazapHarta CTOMHOCT Ha (DHUHAHCOBHTE

MHCTPYMEHTH H IIOINBDIKA EKCIO3MUMA KBbM IIa3apeH PHCK, CBOTBETCTBAINA HA PHCKOBHA
npodun sa GOHHA.

BanyTen pHck

BanyTHHAT PHCK € PHCKBET OT HaMajlsBaHe Ha CTOHHOCTTA HA MHBECTHUIHATA B JalcHa IEHHA
KHHTa WK JCTIO3KT, JCHOMHHUPAHH BBHB BaJIyTa, PA3/IUHa OT JIEB W €BPO, [IOpafH H3MEHEHHe
Ha Kypca Ha oOMsiHa Mex/y TazH BanyTa ¥ Jiepa Ui eBpoto. MuBectununte Ha @OHJIA BEB
(HHAHCOBH HWHCTPYMEHTH, M3NIMKEHH Ha BamyTeH pHck, Y[ ,Ju Bu Acer MeHHMIKMBHT"
XeIKUpa IOCPEACTBOM BAIYTHH (QOPYBPIOH, 3a Ia HEeyTpalHM3upa BIMAHHETO Ha Kypca Ha
oOMsAHa BLPXY CTONHOCTTA Ha MHBECTHUIUITA.

PasnpenenenneTo no Banyry Ha aktueute Ha DOHJA xeM kpag Ha 2016 r. 1 2015 r. e Kaxro
cIeBa:

Dunances ontuent 3a 200unama, npuictioneaia Ha 31 dexestepu 2016 2 48
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BGN EUR UsD Ofuo
(xn1. JaB.) 2016 2015 2016 2015 2016 | 2015 2016 2015
[Tapuusy cpeacTea it NapHYHH
eKBHBANCHTH H JeN03HTH 111 76 49 2 1 25 161 103
(QUHAHCOBH AKTHBH no
CpaBelnuRa  CTOMHOCT  Fpe3
neuanGn wnu 3arybp® 295 367 385 501 327 265 1,007 1,133
Biemamiis, cEbpP3aHI C
HHBECTHLIHH - - 3 - - 1 3 1
Hpyri Texyim akThHBy - - 30 115 - - 50 115
OG6mo akTHBY 406 443 487 618 328 291 1,221 1,332
Texymn 3aABAHCHHA, CB’bp'SaHH
¢ HHBECTHIHH - - - - - 1 - 1
Hpyru nacusn 5 6 - - - - 3 6
Q610 nacKeH 5 6 - - - 1 5 7
Hertna BaayTRa no3annns 401 437 487 618 328 290 1,216| 1,345

Kem 31.12.2016 1. 33.28% OT akTHBHTE Ha APYKECTROTO ca B jeBa, 39.82% ca B eBpo H
26.90% ca neHOMWHHPaHH B JONAapH.

B caywali ue BamyTHaTa Nno3uums He Obje XeJPKHpaHa, cUMyTaluoHeH aHanus npH 10%
oBe3leHKa HA €BPOTO CIPIMO AMEPHKAHCKUSA JOfap KbM JaTaTa Ha OT4eTa, OPHU PaBHH IPYTH
YCIIOBHA OTYMTA yBEIHYABAHE HA pe3ynTarta ¢ 2.69% 0T CTOMHOCTTa Ha aKTHBHTE H 00paTHOTO,
npu 10% obe3nenKa Ha onapa COpsMo eBpOTO, Pe3yATaTsT On ce HaMamii ¢ 2.69%.

[pu yIpaBncHHE HA AKTHBHTE Ha JOTOBOPHUS (OH[, YIPABIABAIIOTO APYKECTBO EXKETHEBHO
clei M OleHsea e(peKTHBHOCTTA Ha XE[KHPAHETO, KaTe [pHiara I[pPHHIOUIETE Ha
Mexcyraponen Cueropogen Cranmapt 39.

JInxpen puck

Topae PHCKBT OT HaMalldBaHe Ha CTOWHOCTTA Ha UHBECTULIMHATE BEB (bHHaHCOBH HHCTPYMEHTH
[IOpagH H3IMEHEHHE Ha HUBOTO Ha ITa3apHUTE JIMXBEHH IIPOICHTH.

JI® i Bu JJunaMuKk” He IIpHTeXKaBa B HOpTdeiina cH JIUXBOYYBCTBHTENHHN ITACUBY, TIOPaH
KOETO OCHOBHHUST JIMXBEH PHCK, KOWTO HOCH € CBLP3aH C BEPOATHOCTTA EBEHTYANHH
OpIOeImy M3MEHEHHS B JIMXBEHHWTE pABHUNIA Jd OKaKAT HEraTHBHO BIMIHHME BBPXY
CIIPABEIIMBATA CTONMHOCT Ha NPUTEIKABAHUTE TMXBOHOCHH (QDHHAHCOBH aKTHBH.

Aunaausz Ha HYGCHIEUMENTHOCHIINA KoM JIUXEEH DUHCK

Wsnon3panuaT pHCKOB H3MEPHTEN 338 OLEHKAa Ha JHXBEHHsS pHCK Ha (JHHAHCOBHTE
uHCTpyMeHTH B moprdeiina va POHJIA ¢ mogudumupanata mropanmsa. Ha 6azata mHa

- H3YHCJICHATA MOJ,IH(I)HHHPEIH& Jopalysd €€ aHalH3Hpa TYBCTBHUTCIHOCTTIZ HAa (bHHaHCOBI’ITe

aKTHBH KBM H3MEHHETO Ha JIMXBEHHTE PABHHMINA NP TPEJBapHTEIIRO ONpeAcicHH CIEHapHH C
JOIYCKAaHE 3a rapajeliia NPoMsHa Ha KPHBUTE HA JOXOIHOCT 3a mepuod oT 1 roauHa. Ilpn
OllEHKaTa Ha JMXBEHAra 4yBCTeuTennocT, OTmen , VhpaBneHue Ha pHcKa H3IION3BA B4

\Dunaricoe oniem za codunama, npuictioveania na 31 oexemepu 2016 2. 49
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CICHAPHSA 3a Mapajie/IHO HApacTBAaHE MIIH CIIal Ha KPHBHIE Ha JAOXOJHOCT, ChOTBETHO € 50 #
100 DasucHl TOUKY.

B Tabauuarta no-ony € MpPEeACTaBeH NO-KOHCEPBATHBHHMAT OT JBAaTa CHEHApPHA 3a JHXBEHA
YYBCTBHTENHOCT Ha HHBecTHUHuTe Ha POHJIA B ABAroBuM (HUHAHCOBH HHCTPYMEHTH KBM

31.12.2016 r. n 31.12.2015 r.

+ 100 bp - 100 bp
30.12.2016 1. BGN Ya BGN %o
Llennu kpmxa
¢ JUKCHpAaHH KYNORHH NallaKig -0.30 -0.02% 0.30 0.02%
O6mo -0.30 -0.02% 0.30 0.02%
+100 bp - 100 bp
30.12.2015 r. (xua. as.) % (XK. JIB.) %
Llennn kHmxa
C {(pHKCHpaHH KYNOHHH MIAlAHNs -1.57 -0.12% 1.57 0.12%
Obdmo -1.57 -0.12% 1.57 0.12%

IlenoBu puck

HeHOBHﬂT PHCK € PHCKLT OT HaMaliBaHC Ha CTOHHOCTTa H4 MHBECTHIIMATA B JlaficHa IeHHa
KHHra Ipn HC6JIaFOHpHHTHH IpOMCHHE Ha HHBaTA Ha IIA3apHHTE LCHH. LIGHOBHHT PHCK IIpH
AKIHHUTE CC BAHAC OT Pa3BUTHETO Hd HKOHOMHKaTa, CCKTOPA, B KOHTO QIepHpa €eMHTEHTA,
HEroparta (E)I/IH&HCOB& cTabHIHOCT H JIEPCHCKTHRH 3a pacTEX B PA3BUTHE.

3a nesra Ha yIpaBjieHHeTo Ha neHosws puck, Y/ ..Ju Bu AceT MeHIIKMBHT H3BBPLIBA
HAOJO/ICHHE U TIEPHOMUECH AHATH3 HAa (aKTOPHUTE, OKA3BALIH BIUSHHE BBPXY H3MEHYHUBOCTTA
Ha Maszapa W OPecTpPYKTypHpa noprdeitna oT (PHHAHCOBH MHCTPYMEHTH NPH HEraTHBHH
HHIMKAIMH 38 OIpeAeIeH Nazap, OTPachd Wik koMranus. C nen MUHMMU3MpaHe Ha NEeHOBHS
prck #a ®OHJIA, ympaBIgBamoTo IpyKecTBO Ch3aBa ¥ MOJIBPKA A00pe AuBepcuHIHpan
noprdeiin oT GrUHAHCOBH HHCTPYMEHTH.

YpapasBalloOTO OPYKECTBO OLEHSBA LeHOBHA puck Ha JI® | Jlu Bu JHHaMHK™ ypes equH OoT
APUIOKUMHTE 33 CHOTBETHMS I1azap KONHYECTBEHHM METONH — CTaHAAPTHO OTKIOHEHHE HA
BB3BPA@EMOCTTa Ha CHOTBETHATA akUug, P-kKoedHIIMEHT KbM HHACKCHTE Ha CHLOTBETHHUTE
Ta3apy HiIH CTAHAAPTHOTO OTKIOHEHHE Ha H30paHus MHAEKC HA PEeryJIMpaHus rasap.

Excriozuumsta va @OHJIA xbM neHoBu puck ce GopMupa 0T HHCTPYMEHTHTE, IPEICTaBeHH B

tabnuuara mo-goiy. Tabnuuara npejicTaBs IasapHara cToMHOCT W Jela Ha (UHaHCOBUTE
HHCTPYMEHTH B cTOMHOCT Ha akTHBHTe HAa POHIA kM 31.12.2016 r. n 31.12.2015 .

Dunancos oment 3a 200uHama, npurtioneamid na 31 dexeymepu 2016 2, 50
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2016 2015
{xu, a6.) %o {xun. ne.) %%
Axupn 295 24.22% 367 27.13%
Hanose na KHMC 702 57.47% 724 53.55%
00dmo - eKcnoInUHS 997 81.69% 1,091 80.68%
O0wo akTHBH 1,221 100.00% 1,352 100.00%

[leHOBHAT PHCK Ha OTHEJHHTE WHCTpyMeHTH B noprdefina na ®OHIA ce u3Mepra upes
CTAHIAPTHO OTKJIOHEHHMe HA 0a3a HAa MCTOPHYECKH IAHHH 33 ABIDKEHHETO Ha [EHHTE Ha
HHCTPYMEHTHTE 3a HepHoJ]. BonatuaHocTTa Ha noprdeifaa OT akiuH ce HM3MepBa 4pes
CTAHJIAPTHOTO OTKJIOHEHHE, OTHHTaHKM KOpenauusTa MeXIy MHCTPYMEHTHTE B noptdeiina
NOCPEACTROM BapHallMOHHO-KOBapHAIMOHHA MAaTpPULld, H3IYMCIICHA ¢ MCTOPHYUECKH JaHHH 3a
nepuoj ot 1 roxuna.

Tabnunata no-moiy npencraBs LCHOBHS PHCK Ha nopTdeifna OT akuuM H OIOBE Ha
KONEKTHBHH WHBECTHIIMOHHH CXEeMHM, CBIIOCTABEH ¢ LeHOBHS puck Ha HHjekca SOFIX u
unenosus puck Ha QOHJIA, u3MepeHn upe3 cTaHAapTHO OTKIOHEHHE. L[eHOBHAT pHCK HA
OOHJIA ce H3MepBa upe3 CTAHAZPTHOTO OTKIOHEeHHE Ha goxonHocTTa Ha ©OHJIA.

2016 2015
Crannaprao CTtanrapTHO CranzapTHo CraugapTHo
OTH/AOHEHHE OTKJIOHEHHE OTKJAOHEHHE OTKJIOHEHHE
(AHEeBHO) {roaHInHO) {IHEBHO) (roaniuno)
Topreiin or akunu 1 KMC 0.69% 11.00% 0.76% 12.05%
SOFIX 0.62% 9.77% 0.64% 10.23%
JA® "ITa Bu Junamux” 0.60% 9.51% 0.62% 9.83%

B cnenpamara Tabnuua ca NpencTaBeHn daHHM 3a rokaszarens Ctofinoct non puck (VaR) kbM
kpas Ha 2016 u 2015 r. VaR Ha noptdeiina e MaxkcuManHarta Bb3MOXKHA 3aryda, KosaTo
OOHIADBT moxke na peannsupa 3a OLpeleleH NEPUO OT BPEME, B CIIy4al HAa HACTHIIBAHE HA
HETaTHBHH MAa3apHH H3MEHEHHS NpU OlpedelieHa BeposTHOCT. M3momssaHmar mojen e
Hceropuvecku VaR, a Beposttrocrra € 99%.

2016 2015
Historical VaR, | Historical VaR, | Historical VaR, | Historical VaR,
99% (1 nern) 199% (1 roguna)| 99%{(1 men) |99% (1 rogkua)
SOFIX 1.14% 18.15% 1.88% 29.81%
O "In By JunaMux” 2.29% 36.31% 2.12% 33.67%

JinkBnaen pHCK

JIMKBUIHHAT PHCK € BB3MOMKHOCTTA OT 3ary0M OT HAIMKHTETHH IPOJakOH Ha AKTHBH IIPH
HeOJArONPHATHH Na3apHH YCJIOBHS 34 IOCPellaHe Ha HeOYakBaHO Bh3HHKHAIH KPAaTKOCPOUHH
3aIbKeHUS. PHCKBT ce ompeaens oT ma3zapHOTO TEPCEHE HA MHBECTHIIHOHHHUTE HHCTPYMCHTH
1 38BHCH OT XapaKTEPHCTHKHTE Ha KOHKPETHHS EMHUTEHT, pasMepa Ha eMICHATA H HeHHHTe
XapaKkTePHCTHKH, KaKTO H OT CTENEHTA Ha PASBHTHE Ha KANMTANOBUTE A3apH.

LS @unancoe omuem 3q zo0unama, npuistioueauiq na 31 oexemepu 2016 2. 51
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B tabmunuTte mo-70iy € mpeAcTaBeHa NaneXHaTa CTPYKTYpa Ha akTUBUTE M MacHBHUTE Ha
QOHIA kM 31.12.2016 1. 1 31.12.2015 1.

31.12.2016 1.

{x8 aB.) <Im|>1-3pm{ >3-1r| >1-5r]Bezepouun Obino
ITapuunu cpeacrra 161 - - - - 161
HMusecTiuyy. Ha pasnorokeHte 3a npoxawda - 1 1 8 997 1,007
Hpyrn 4 - 49 - - 53
Obumo aKTHEY 165 1 50 8 997 1,221
TexViH 3 IhIKEHIA, CBBP3AHN ¢ HHRECTHINH - - - - - -
JpyTH 3835 mKCHEST 3 2 B - . 5
QD10 33ALIKCHHS 3 2 - - - 5
31.12.2015 .

(XHI. JB.) <Im.|>1-3m.| >3-1r| >1-5r.|Belcpounu Qbuo
Ilapnuny cpexacTea 103 - - - - 103
HupecTHUMH. Ha pasnoioKeHHe 3a Ipofanta - 1 3 38 1,091 1,133
Apyru 1 - il5 - - 116
O0uo arTHBH 104 1 118 38 1,091 1,352
Tekyluy 3a0bhxeHHs. CEBP3AKH ¢ HHBECTHUHH 1 - - - - 1
Ilpyru 3a1bmxeaus 5 1 - - - ¢
Q0o 3ansIKeHHS 6 1 - - - 7

praBHEHHeTO Ha JIHKBHAHHKA PHCK CC HIBBPIIBA [TOCPEACTBOM €XKCOHEBHO CIENCHS M aHalInu3
Ha CTPYKTYpaTa Ha aKTHBHUTC H HACHBHTC HO BHIOBC M MaTYPHTET, CHEIHCBHO CJACACHE Ha
BXOASIHTE U U3XOMHINTE IIapUYHH HNOTOL, IIOJIBPKAHE Ha OIITHMAJICH Pa3Mep Ha IapHYHHi
CpeacTBa H APYIH JHKBHIHH aKTHBH C €I TIOCPEHIaHC Ha 3albIKCHHATA Ha (I)OH,HA,
p&SpBﬁOTBaHC Ha CPaTeTHy 3a NPeAOTBPaTABane Ha KPH3MCHHE CUTYalllH.

OHC]}&HHOHBH pPHCK

OnepaunonHust puck Ha @ Ju Bu JuHaMuK” € cBBP3aH ¢ OpraHu3alusaTa Ha JeHHOCTHTE,
npouenypute u cucremute Ha Y] ..JJu Bu Acet Mernmxment” EALL

[Ipy ynpapneHHeTO Ha ONEPAIMOHHHS PHCK, YIIPaBIABALIOTO APYKECTBO CHA3BA IPUETHTE
[IpaBuna 3a omeHka H ympaieHwe Ha pucka Ha H® ,Jiu Bu unamux” u [lpamma za
ynpasneune ua pucka Ha Y/ .,Jlu Bu Acer Menumxmert” EAJL

YIpapasgBanioTo JPYyNKecTBO CHEeIH 32 HHBOTO Ha OIEPALMOHHUS CH PHCK €KEHEBHO, KaTo
cb3zaBa 0a3za IDaHHHU CBC CHOHTHS OT ONepallMOHEH XapakTep M aHalNH3Mpa pHCKA IO JBa
II0Ka3arTess — YecTOTa Ha Bh3HHMKBAHE U CTENEH Ha Bh3/IeliCTRHE.

B cnyqaﬁ Ha BB3HHKBAHC Ha KPH3HACHa CHTYallHA, YHpaBHﬂBaIlIOTO APYXKECTBO TIpHiara al
3a neHcTRuHE IpA KpPH3HCHH CHTYallHH. IInansT 3a peiicTRHe HpH KPH3HCHH CHTYallHH €
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Hepa3aeaHa 4dacT OT IOJHTHKATA 10 YIpapJCHHE Ha PHCKa H YCTanoBABa IIPOUCAYPHTIC HO
BBE3CTaHOBABAHC Ha HOpPMAaIHOTO prHKHHOHHpaHC Ha HH(bOpMaU;PIOHHHTe H
KOMVHHKALWOHHUTE CHCTCMH Ha praB.TISIBaIHDTO JPYKECTBO B CIOyUaHTEe Ha BB3HUKBAHC HA
H3BBHPCIAHH He6ﬂaI‘0HpI’IHTHPI OOCTOATENCTRA.

Kpenuren puck

er,ﬂHTHH}IT PHCK € PHCKET OT HaMAIABAHE Ha CTOHHOCTTA HA HHBECTUNMATA B JadcHa IIcHHA
KHHIa IIpH HCOYaKBdHH cBOUTHA OT KPEAHTEH XapakTep, CBBP3aHu ¢ eMUTSHTHTE Ha IIEHHH
KHM)Ka, Hacpe€liHaTa CTpaHa IO PI3BT3H60pCOBH CACINIKHM, KaKTO 1 HCOUYAKBaHH CHOUTHS B
ABPKABUTE, B KOHUTO TE H3BLPIIBAT JIeHHOCT. yﬂpaBHHBaI{IOTO ADYKECTBO pasrpaHmdasa TPHU
OCHOBHH BHIA KpPEJHTEH PHCK: KOHTPAIreHTECH PHCK, CCTHIMEHT DHCK W HWHBECTHIIHOHEH
KpeIHTCH PHCK.

VIpaRnsBalIoTo OPYKECTBO KOHTPOIMpAa KpPeAWTHHS PHCK dYpe3 OrpaHuyaBaHe Ha
KOHIEHTparmiITa Ha excnosununTe Ha POHJIA 110 eMUTEeHTH, TpyIH eMHTEHTH, palioHH,
OTpPaciii ¥ KPEeAWTHO KAadecTRO HAa EMHTEHTHTE WM KOHTpareHTHTe. 3a NenTa Ha
VIPABICHHETO HA KPEOUTHHUS PHCK, YIIPABIABAMIOTO APYKECTBO M3BBpPIIBA QyHIaMeHTaneH H
KpeluTeH aHalM3 Ha eMHTEHTHTE HA LEHHH KHIDKaZ M KpeIHTEH aHAIHM3 Ha KOHTPareHTUTE 110
CHENKUTE MK M3MOA3BA NPHCHIEHHTE UM KPEIUTHH peiiTHITH.

MaxcumasHaTa eKCIIO3HINs KbM KpeauTeH prck Ha ®OHJIA prmousa 6anaHcoBarta CTOHHOCT
Ha pazriatiaTeNHy | JeNO3MTHE CMETKH B OaHKH M CTOMHOCTTA Ha MHBECTHIHUTE B ABITOBH
{urancoBy HHCTpyMeHTH. Tabnunara no-nony NpeacTaBs eKClIO3UIHHTE KbM KPEIUTCH PHCK
Ha QOHJIA xem 31.12.2016 1. 1 31.12.2015 1.

2016 2015

{xun. aB.) Yo (xun, aB.) Yo
Pasrnamarensn cMeTku 161 13.21% 103 7.60%
B3emaHIIA 0 cAeAKH ¢ HHAHCOBH HHCTPYMEHTH 3 0.27% 1 0.07%
Hpyrs B3eManus 30 4.02% 115 8.54%
JHATORY LIEHHN KHMKA 10 0.81% 42 3.11%
Exenoznuys KeM KpeNHTeH PUCK 224 i8.31% 261 19.32%
Obmo aKTHBH 1,223 100.00% 1,352 100.00%

KpenuTHUAT pHCK Ha NapHYHHTE CPeACTBA M JEHO3MTHTE B OaHKH C€ YIPaBiIsBa 4pes
CTPHKTHO CIIA3BAHE HA YCTAHOBEHHTE THMHTH 3a EKCIIO3HLIHH KbM OTAECHHH OaHKM H
PEryNSpeH aHATH3 Ha KPeIUTHOTO KadecTBo Ha Hamkurte. @OHIDBT mpenocrass mapuunnrte
CH CpencTBa Ha BIOFOBE B OAHKH C HUCBK A0 yMepeH KpemuTen puck. Kem 31.12.2016 r.
nukpunHKTe akTHRH Ha DOHJIA ce cexpaHsBaT B OaHKH C IPHCHACH KpelUTeH PEHTHHT OT
NpH3HATA areHIus 34 KpemuTed peiftmar ceraacgo Permament (EO) Ne 1060/2009 na
Esponetickus Ilapnamenr.

Tabnunara no-noay IpelcTaBs pasnpeiecHie Ha HHBECTUIHHTE B ALJITOBY NEHHH KHEXKA 10
HKOHOMMYECKH OTPAcH U TEXHUST JisUt B cTORHOCTTA Ha akTuBHTe HA POHIA:
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2016 2015
(xui. J1B.) % (xum. as.) %
Heapsxumi HMoTH 10 0.81% 42 3.11%
JALAroBn HeHHHE KHHKA 10 0.51% 42 3.11%
Q0o aKTHBH 1,221 100.00% 1,352 100.00%

Hsirosure uHcTpyMentH B noprdeiina na POHJA npencrasagrar 0.81% ot cToifHOCTTa Ha
aktuBuTe. Kato 100% oT Tax ca obGe3neueHH ¢ MOOTEKH, 3aJ03M MM 3acTPaxoBKM. Benuku
ITLATOBH LICHHH KHHXa B mopTdeiina ca HepeATHHTOBAHH.

KpenuTHHAT pHCK HA HEPEeHTHHTOBAHHTE IBATOBH (PUHAHCOBH HHCTPYMEHTH C€ OISHSBA IO
pazpaborera ot Y]] BbTpelIHA MeTONOJIOTHS 3a OlieHKa Ha KpeAWTHMS PHCK Ha 0as3aTa Ha
KA4eCTBEH M KOJIMMECTBEH aHalM3 Ha (PMHAHCOBMTE OTYETH HA CEMMTEHTA, KarWTajoBara
CTPYKTYpa Ha e€MHTeHTa, 0De3MECUEHHETO HA €MHCHATA H YIPAaBICHHETO H DemyTauusaTa Ha
emurenTa. Cpencreara Ha OOHJIA ce MHBeCTHpPAT OCHOBHO B ODE3MEUEHH EMHCHU CIE]
H3BBPIIBAHE HA (PMHAHCOB aHANN3 Ha EMHTEHTA.

Wusectununte na POHIOA xbM kpag Ha OTUeTHATa TOAMHA ca NPEIUMHO BBHB (PHHAHCOBH
HHCTPYMEHTH, H3NANEHH 0T OBLJIrapcKd eMHTEHTH, KOeTo ODycHIaBf M KOHLEHTpaluara Ha
PHCKa KbM MeCTHHs mazap. I padukure 1o-1oiy OpelacTaBsT reorpadckaTa KOHLEHTpaLls H
KoHIeHTpanusTa Ha aktrpute Ha QOHJIA 1o cexropn:

Axcrien Ha 3D "JIn Bu Junamux" no peraonn

CA
= 2,30%

Eepona
2517%

B arapus - 167,24%

42,53%

|
i
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Axtiey Ha 1@ " Qi Bi Jruamuk™ no cexropu

Tpyru N2874%

KIC

D uuancn

Exe prernxa

BapymanesTHYR
NpoM LA e HoeT

Tewra
IPOMHLEAL HOCT

Henewsunmn unory

Ty puzt s

3abenexka: B cexrop “Ounancu” ca BIIIIOMEHH NapyYHHTE CpelNCcTBa IO pazlsanlaTellHH
CMETKH M UEHHHMTE KHMKa, EMUTHpPaHH OT (pHHAHCOBM MHCTHTYIMH. B cextop . Jpyru™ ca
noco4eHy B3eManmaTa Ha Ponaa.

8. Omur xonopap

OnMTOPCKUAT XOHOPAP 34 3aRepKa Ha rojuiHus guHancos oryer Ha OOHJIA e B pazmep Ha 4
xun. 8. [Ipe3 2016 r. @OHIBT He e nonyyasan yeayrs OT perHCTPHPAHNS OAUTOP, KOUTO HE
ca CRLP3aHH ¢ (PHHAHCOBHS OJIUT.

9. lanbumno ob.1arane

CoriacHo AefcTBaOTO HAHBYHO 3aKOHOJATENICTBO KOJICKTHMBHHTE WHBECTHIHOHHH CXEMH,

KOHTO ¢a AOMYCHATH 3a MYyOAW4HO npeanaraHe B PenyOmuxa bwiarapus, He ce ofmarar c
KoprnopatueeH mansk (41 174 ot 3KIIO).
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beaexkn kpM duHancosus ordyer K6M 31 nexemepu 2016 roguna

10. Cr0HTHS, HACTHNHJIHM CJIe JATATA HA 0TYeTA

Hsma 3HauMMH CBOMTHS, HACTBIMIM MEX/y OTYETHATA JaTa M JaraTa Ha CbCTaBiHE Ha
OanaHca, KOMTO Ja IPOMEHAT pHHAHCOBUTE 0TUeTH KbM 31.12.2016 1.

23.01.2017 r.
I'p. Codus
Eneonopa Croesa

Kpacumup Iletkos
OHHAHCOB AUPEKTOP

M3nbnHUTENEH JUPEKTOD

14

Wpan bantos
W3npaauTEIeH TUPEKTOD

]
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